

■ r • ■ - ~-*r -Wo 


"eh, 


5l)n 


JWW-i. »os 

B*o»..0fcG6ffi 
-ws*-.:; »Ja 
cm*..; wm 

..IMS .... KftW 

■w woa: 

roftef .. Rf. tw 
GnM . ' W7.M 
Emc* ...‘ ft n) 
HoqMV- «J2 

ted* 


*«" .SB HOD 

w? 11300 

J*M* ... >550 
Jtrtm ... Hi 500 
Iwp . . . f*j U0 
Ww» ..-ftBOO 
Amato**. IFiJg 
U4qu . D»4 s 
MR* .. Pss.JOfl 
■ttamrra. DkSQL 
tatwteafc . Fl ? 50 

tew? 6.00 
T**wm. Ph 70 


hwuai ...FaW 
5 **to..flhE 0 o 
S*Wiw . 55 d. ID 

to* .... Pa no 

SnlMs.. R® 3 D 
5*«ten SaB.SO 
Smart** Sli? 2D 
laarsa ... JtJ 

'■» . . OmO BDO 

Toie» .... 1210 
— DhG 50 
US* .... si.50 


FINANCIAL TIMES 


Pacifist patriot 
^ heads U.S. 

yti Aarm^team, Page 4 
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World news 


Lebanon 

demands 

pull-out 

timetable 


Lebanon demanded a detailed 
timetable for the withdrawal of Is- 
raeli troops from southern Lebanon 
as a condition for allowing UN 
troops to note into tbc evacuated 
areas. 

This followed Israel's presenta- 
tion of its three stage withdrawal 
plan to the Lebanese when military 
delegations from both countries 
jnetat Nakoura. 

■Gen Amos Gilboa, the head of the 
Israeli delegation, stressed the need 
to reach agreement on the future 
policing of the evacuated areas to 
prevent chaos in the wake of the ' 
. withdrawal. Page 4 ' 

Reagan ‘unrealistic’ 

President Reagan's inauguration 
speech provided further evidence 
that Washington had not -yet devel- 
oped a realistic attitude towards 
new arms talks with the Soviet 
Union, Soviet commentators said. 

. ir 

Afghan attack 

Guerrillas attacked the main Soviet 
air base of Bagram in Afghanistan 
during a snowstorm and destroyed 
at least' 10 helicopters. Western dip- 
lomats said. . 

Gulf tug lift 

Iraq appeared to widen its air at- 
tacks on Gulf shipping in the lran- 
Iraq war by damaging a salvage 
vessel, the Dutch tug Ribixt, for the. 
first time and by striking in or near 
Saudi waters. - 

U.S. forces 'changes’ 

An independent group of military 
experts is to recommend a radical 
shake-up of the-management struc- 
ture of . the US- armed - forces. 
Rage 4 ' - • 

Eg^fenifclrtriid 

Twenty ^ t*w suspected members of 
a Tratskyjtegroupwere arrested ia 
varions parts of Egypt dterged with 
subversion ami inciting riots. - 

French base plan 

France plans to build a military 
base in New Caledonia when the 
territory becomes Independent-The 
base would be a hub for French 
strategic operations in the Pacific. 

Sldon strike 

Barricades of burning tyres blocked 
roads in Sidon Lebanon as a gen- 
eral strike took effect to protest 
against a bomb attack in which a 
Moslem leader was seriously in- 
jured. Page 4 ' 

Sudan refugee help 

The United Nations is ready to help 
evacuate Ethiopian Jewish refugees 
from Sudan to other countries pro- 
vided the governments concerned 
agree. 

Zla names minister 

President Mohammad Zia uMJoq of 
Pakistan named li-Gen Farooq Lo- 
di as his interior minister in the run 
up to general elections next month, 
which the main opposition alliance 
has decided to boycott 

1,000 ‘varnish’ in Peru 

Afore ttom LOflO people have disap- 
peared fo a remote region of Peru 
dAw’ti&hg seized m a Government 
crackdown- on guerrillas, according 
to Amnesty inter na tional • 

Nkomo stops tours 

Zimbabwean opposition leader 
Joshua Nkomo has suspended elec- 
tion. campaign tours after demon- 
strations against him by ruling par- 
ty supporters. 

Greek ‘coup’ protest 

Greece has withdrawn from the Na- 
to Defence College in' a row over a 
classroom -exercise simulating a- 
coup in Athens, which highlighted 
the Socialist Government's distrust 
ofNato. 


Business summary 


European 
bourses 
surge 
to peaks 


LONDON equities soared on strong 
U.S. buying taking the FT Ordinary 
index to a record high of 1,024.5, a 
rise of 20.fi. Gilts firmed. 

Records were also set in Frank- 
furt, Amsterdam. Paris, Zurich, Mi- 
lan and Oslo while domestic bonds 
in many centres eased. Section IIL 

DOLLAR was mixed in London, 
foiling, to DM 3.1695 {DM 3.1705) 
and FFr 9.695 (FFr 9.7075) but im- 
proving to SwFr 2.67 (SwFr 16665) 
and Y253.95 (Y243.4). On Bank of 
England figures, the dollar's ex- 
change index fell to 146.1 from 
146.5. In New Yorkjt closed at DM 
3.178, FFr 8.7225. SwFr 5L88 and 
Y25L20. Page 39 - 
STERLING gained just 10 points 
against the dollar in London to 
$1.1245. It was also firmer at SwFr 
3.0 (SwFr 2-9975) and Y285.5 
(Y285.0) but eased to DM 3.5625 
(DM 3.585) and FFr 10.9025 (FFr 
10.9175). The pound's exchange rate 
index was unchanged at 7L3. .In- 
New York, it closed at $1,122. 
Page 39 

WALL STREET: The Dow Jones in- 
dustrial index dosed 1.87 down at 
1,259.50. Section IIL 
TOKYO shares were hit by profit- 
taking as the Nikkei Dow market 
average fell 96.40 to 11,868.12 in 
brisk turnover. Section in 

GOLD fefi SL75 on the London bul- 
lion market to finish at $305.75. It 
also lost ground in Zurich at 
$306^0. In New York, the Comex 
February settlement was £303.90. 
page 38 

CHINA'S foreign trade climbed 22.7 
per cent last year to a record 
S49.9bn, including a 50 per cent rise 
in Sno-U.S. trade, the Chinese gov- 
ernment said. Page 6 

WEST GERMAN and Soviet eco- 
nomic spokesmen 'attacked, the 
growing curbs on the export of high 
technology- goods to Eastern bloc 
countries. Page 3 

US. INTERNATIONAL Trade Com- 
mission dropped unfair trade 
charges against Australia, Spain 
and Finland, which have agreed to 
xeduce steel exports to America. 

FINANCIAL TIMES, currently 
printed in London and Frankfurt, b 
to start printing in the UJ5. in six 
months’ time. The move will make 
the FT the first British national 
newspaper to be transmitted over- 
seas daily via satellite. Rage 4 
INVESTMENT in public telecom- 
munications networks in develop- 
ing countries needs to be increased 
to $12bn a year from a recent annu- 
al rate of about S8bn if an adequate 
level of services is to be attained, 
according to the Independent Com- 
mission for Worldwide Telecommu- 
nications Development Page 4 

HONDA MOTOR of Japan reported 
a 46 per cent rise in third quarter 
consolidated net profits to Y32J2bn 
($128m), helped by soaring US. de- 
mand and the yen's weakness 
against the dollar. Page 21 
PECHINEY, French nationalised al- 
uminium group, reported net earn- 
ings of FFr 500m (S514m) for 1984, 
after a FFr 4632m loss the year be- 
fore. Page 20 

AMERICAN EXPRESS, VS. finan- 
cial services group, continued its 
sharp earnings recovery posting 
fourth-quarter profits of $l&L5ra 
compared with a S2L9m loss in the 
1983 period. Page 21 

MERCANTILE HOUSE, UK finan- 
cial services concern, suffered a fall 
from £30. 47m to £27. 51m (S30.8m) in 
taxable profits for the six months to 
end-October 1984. Page 25; Lex, 


ROCKWELL INTERNATIONAL, 
US. aerospace, electronics and ve- 
hicle parts group, reported a 52.8 
per cent surge in first quarter prof- 
its to a record Sl.40.5m. Page 21 

We apologise for any typogra phica l 
errors in today’s edition arising 
from industrial action by members 
of the National Graphical Associa- 
tion in the proofreading room in 
London. 
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European central 
banks intervene 
to curb rise of $ 


U.S. growth 
strongest 
in 33 years 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


BY PHILIP STEPHENS IN LONDON 


EUROPEAN central banks inter- 
vened jointly to slow the rise of the 
| dollar on foreign exchange markets 
| yesterday in the first such wide- 
i spread action for several years. - 

The impact of the batiks' dollar 
sales, estimated at a few hundred 
million dollars, was limited, how- 
ever, by fresh evidence that the 
VS. economy is growing strongly 
while inflation remains subdued. 

After falling sharply initially, the 
U.S. currency strengthened for the 
rest of the day. The intervention 
was enough, however, to stabilise 
sterling, which in turn provided the 

background for another record- 
breaking surge on the London 
Stock Exchange. 

The concerted action, led by the 
West German Bundesbank and 
joined by the Bank of England, fol- 
lowed lak week's declaration by the 
Group of Five major industrial 
countries that they would act in 
concert to stem too sharp a rise in 
the dollar's value. 

Among others intervening yester- 
day were the central banks of 
France, Italy, Sweden, Austria and 
several other countries. 

The UJ&. Federal Reserve, how- 
ever, was not seen operating in the 
European market, although Euro- 
pean officials were keen to stress 


that this did not mean that it had 
reneged on the Group of Five agree- 
ment. 

No exact figure was put on the 
level of intervention, but central 
bankers acknowledged as "broadly 
correct" market reports that the 
larger institutions had sold between 
$5Qm and SlOOm, while smaller 
banks sold rather less. 

. "It was substantial though not 
massive,” one central banker said, 
adding that it was intended to de- 
monstrate that the central banks 
were serious in their determination 
to counter too rapid a climb by the 
U.S. currency. 

The central banks had become 
"exasperated” by the foreign ex- 
change market’s obvious scepticism 
over their intent, which was demon- 
strated by e sharp move upwards in 
the dollar's value yesterday morn- 
ing. 

The intervention pushed the dol- 
lar from a high of DM 3.1850 down 
to DM 3.16 in the space of a few mi- 
nutes, but the UJS. currency then 
moved up slowly for the rest of the 
European day. 

It closed in London at DM 3.1695, 
little changed from Monday's DM 
3.1705, and its trade-weighted index 
as calculated by the Bank of Eng- 
land rose slightly to 146J from 146. 


After yesterday morning's sharp 
fall in Europe, the dollar continued 
to recover in late trading in New 
York. Foreign exchange dealers 
said they were not surprised by the 
news of the official intervention in 
Europe. It had been expected for 
some weeks but they said that they 
had not detected any intervention 
by the Federal Reserve bank of 
New York on behalf of the U.S. au- 
thorities. 

The dollar was trading in New 
York at DM 3.1760 late yesterday 
afternoon, up from its London dose 
of DM 3.1695. Dealers noted that 
the U.S. currency continued to 
trade in a relatively narrow range 
of between DM 3.1650 and DM 3.18. 
Sterling lost a little ground in New 
York and by the close was trading 
at $1.1220, compared with a London 
close of $1.1245. 

Sterling closed fractionally high- 
er than on Monday at S1.1245, com- 
pared with 51.1235, while the ster- 
ling index was unchanged at 71.3. 

Foreign exchange dealers in Eu- 
rope said that the central bankers 
had succeeded in temporarily 
breaking the dollar’s rise. 

Money markets, Page 39; 

Stock markets. Section IH 


THE U.S. economy grew at a rapid 
real rate of 6.8 per cent last year, its 
strongest performance in 33 years, 
the Commerce Department report- 
ed yesterday. 

The surprisingly high figure was 
reached after the department re- 
vised its growth estimates for the fi : 
nal quarter significantly upwards 
from last month’s preliminary 2.8 
per cent to 3J per cent at an annual 
rate. 

Inflation, as measured by the 
broad gross national product (GNP) 
implicit deflator, was running at on- 
ly 2.4 per cent in the fourth quarter, 
the lowest since 1967, the depart- 
ment said. That brought the rate for 
the year as a whole to only 3.7 per 
cent, just below the 3.8 per cent of 
1983. 

The figures, the first of President 
Ronald Reagan's second term, were 
hailed by a jubilant White House as 
further vindication of his economic 
policies and conclusive evidence 
that the economy had begun to re- 
bound towards the end of the year. 

Tf this were almost any other 
country in the world, the economic 
performance of the U.S. .would be 
termed a miracle,” Mr Larry 
Speakes, the White House spokes- 
man said. "By almost any measure 
of the economy, 1984 was a year of 
burgeoning progress.” 

Mr Malcolm Bakin ge, the Com- 
merce Secretary, predicted that 



with lower interest rates and infla- 
tion under control, the economy 
was in a good position to achieve 
the 4 per cent growth forecast by 
the Administration for 1985. 

In the near future, interest rates 
should continue to decline, Mr Bal- 
drige said. He conceded that the 
strength of economy could lead to 
higher interest rates in the longer 
term, but only if Congress did not 
take strong action to reduce the 
budget deficit. 

“To reinforce the staying power 
of this expansion in the years 
ahead, our first priority must be a 
reduction in the federal deficit to 
help hold down inflation and bring 
down interest rates further,” he 
said. 

Continued on Page 20 


London plans three-year 
public-spending squeeze 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BP will liquidate 
Seltrust Holdings 

BY JOHN MelLWRAITH IN PERTH AND IAN HARGREAVES 
IN LONDON 


THE BRITISH Government yester- 
day announced the details of a ma- 
jor squeeze on public spending dur- 
ing the next three financial years, 
in order to make way for tax cuts. 

Its public expenditure white pa- 
per (policy document) sets out plans 
for tight spending control up to 
1987-88 alongside a detailed esti- 
mate of where the plans went 
wrong this year. 

For the current year (1984-85) the 
White Paper estimates that spend- 
ing will be almost £2bn over the top 
of the £128 -3bn ($142bn) target laid 
down a year ago. Hus overshoot is 
only partly a result of the cost of the 
miners^ strike, estimated at £L5bn 
up to Christmas. 

The Government started the year 
with a contingency reserve of 
£2%bn which was more than ex- 
hausted by excess spending, mainly 
on the social security and local au- 
thority accounts. 


Officials assumed when they 
were doing their calculations that 
the miners' strike would be over by 
Christmas. The eventual , overshoot 
will thus be even greater. 

Over the next three years, the 
Treasury intends to try to daw 
back some of the ground lost this 
year. Spending is set to rise to 
£141. 5bn by 1887-88, which repre- 
sents no real increase after the as- 
sumed inflation rate is taken into 
account 

Local governments have been 
told to cut their budgets by 7 per 
cent in real terms this year and by 
about 30 per cent over the whole pe- 
riod. Capital spending, excluding 
defence, will be slashed by 24 per 
cent in real terms over the four 
years. There will be further cuts in 
the real pay and numbers of dvil 
servants. 

AH of the main spending pro- 
grammes will be subject to a fierce 


squeeze; which suggests that many 
extremely- difficult- political ded- 
sions have yet to be taken or an- 
nounced.' '■■■;-■ 

Defence spending (£18bn next 

year) is to be severely curbed after 
next year. This follows a steady run 
of increases under the Conservative 
Government An effort is to be 
made to hold the growth in social 
security spending to about 5 per 
cent a year after this year's 7% per 
cent rise. 

Central government health 
spending (£37bn) will be allowed 
only to inch ahead of inflation with 
an annual real rise of about 1 per 
cent a year, the bare minimum 
needed to keep pace with popula- 
tion changes. 

Continued on Page 20 
White paper details and analysis, 
FUge 8; Editorial comment. Page 
18; Lex, Page 20 


BRITISH PETROLEUM is to allow 
Seltrust Holdings, the troubled Aus- 
tralian minerals company, to go in- 
to liquidation following rejection by 
Sel trust’s minority shareholders of 
the oil company’s plans for Sel- 
trust's future. 

During an emotional sharehold- 
ers' meeting in Perth, opposition to 
BFs plan was led by Mr Laurie 
Cook, who was managing director 
of Selection Trust, the original mar 
jority shareholder of Seltrust Hold- 
ings, before BP bought Selection 
Trust in 1980. 

Mr Cook told shareholders that 
BFs proposals would "carry stan- 
dards back to the dark ages of cor- 
porate manipulation of minorities." 
The Seltrust affair would leave a 
damning stain on BFs reputation, 
he said. 

With the support of Potts West 
Trumbull, a leading Melbourne 


stockbroker, a group of minority 
shareholders successfully voted 
down BFs plan to split Seltrust into 
a group of assets to be taken into 
100 per cent BP ownership and a 
further group to be named Paragon, 
whose shares were to be offered to 
Seltrust's minority shareholders. 
Minority shareholders also had an 
alternative cash offer of 54 cents 
per Seltrust share. 

The vote showed 12,776,179 
shares in favour of the deal, how- 
ever, and 10,533,080 against Be- 
cause BP needed a 75 per cent fa- 
vourable vote to proceed, the pro- 
posal fell. 

It was clear from voting patterns 
that the proposal had been defeated 
by a grotto of institutional sharehol- j 

Continued on Page 20 1 

Cook leads anti- BP move, ! 

Page 22 


Britain’s 
striking 
miners 
caught in 
a pincer 

By John Lloyd, Philip Bassett 
and Kevin Brown In London 

LEADERS of Britain's National 
Union of Mineworkers (NUM) meet 
tomorrow caught in a pincer move- 
ment which threatens to squeeze 

the life out of their 47 -week-old 
strike. 

On one side is the refusal of the 
National Coal Board (NCB), with 
the Conservative Government be- 
hind it, to negotiate with the union 
unless it indicates a willingness to 
discuss the board's right to close un- 
economic pits - although it was be- 
ing stressed yesterday that this 
need not be conceded in advance of 
talks. 

On the other, there is the pres- 
sure of the accelerating “drift back" 
to work - another 642 returned yes- 
terday- and the impending split in 
i the union. It seems likely that the 
Nottinghamshire area - Britain's 
second biggest coalfield, where 
most miners have continued to 
work throughout the dispute - will 
be expelled from the NUM. 

Yet more pressure on the union is 
the difficulty of maintaining sup- 
port for the strike - limited though 
it has been - from other unions. 
British Rail hopes that leaders of 
its two manual unions are on the 
point of partly lifting the "blacking” 
of some freight 

Leaders of the National Union of 
Railwaymen and the drivers' union 
Aslef agreed yesterday to study 
British Rail's proposals over what 
both sides of the industry agreed to 
be "critical problems facing the rail 
freight business arising from the 
NUM strike." 

The unions and management will 
meet again next week. British Rail 
hopes that the unions will allow 
iron are and domestic coal wagons 
to be moved, although it is likely 
that the ban on the movement of 
coal by rail will be maintained. 

Even Mr Arthur Sc argil I, presi- 
dent of the NUM, cannot escape 
from these pressures in one. bound. 
A decision must be made: whether 
to refuse to concede, or to seek as 
good a settlement as possible, re- 
cognising that it will be very largely 
on the NCB's terms. 

The NCB is pinning great hopes 
on tomorrow's executive meeting, 
looking to it to force the national 
leaders to moderate their stance 
and give a clear sign - Mr David 
Hunt, the Coal Minister, said yes- 
terday this could be "quite infor- 
mal” - that it will negotiate over the 
closure of loss-making pits. But Mr 
Hunt stressed that the "indication” 
did not have to amount to a conces- 
sion on the issue in advance of 
talks. 

Continued on Page 20 


Hutchison in HK Electric deal 


BY DAVID DO DWELL IN HONG KONG 


HUTCHISON WHAMPOA, the 
Hong Kong-based trading company 
controlled by Mr Li Kashing, yes- 
terday mounted the territory’s larg- 
est corporate acquisition when it 
paid HKS2.9bn (5370m) to the 
debt-troubled Hongkong Land 
group for its controlling 33.8 per 
cent stake in Hongkong Electric. 

The deal will relieve the crippling 
debt-related problems faced by 
Hongkong Land since the collapse 
of the territory's property market 
two years ago. 

It also allows cash-rich Hutchison 
to make an important strategic in- 
vestment when share prices on 
Hong Kong's stock markets are 
beginning to move strongly ahead, 
and when failing interest rates 
make it less attractive to hold mon- 
ey in a bank. 

Hongkong Electric, the smaller of 
the territory's two power generat- 
ing companies supplying electricity 
to Hong Kong island, is seen as a 
sound utility company which has a 
track record of paying generous div- 
idends. 

Hutchison has agreed to pay 
HKS6.46 per share' for Hong Kong 
Land's 454m Hongkong Electric 


shares - reflecting an 11 per cent 
discount from yesterday's opening 
price of HKS7J0, and an even deep- 
er discount from its suspension 
price of HK57.B0. 

Hongkong Land bought its stake 
as a long-term investment in May 
1982 at a price equivalent to 
HKS5A5 per share. Hongkong Land 
has kept its Electric stake in its 
books at a value of HK56.87 per 
share, and so it will record an ex- 
traordinary loss on the deal of 
HK521Bm. The deal will be complet- 
ed on February 23 with a single 
cash payment 

Hongkong Land's debts at the 
end of 1984 were understood to be 
HKS147bn. Proceeds from the 
share sale will be used to reduce 
debt, and will trim debt service 
costs by about HKS3Q0m on an an- 
nualised basis. 

Mr Simon Keswick, chairman of 
Hongkong Land, said yesterday: 
"The company is no longer under 
siege." 

Hongkong Land is negotiating 
the sale of one of its main hotels in 
Hong Kong, the Excelsior, and com- 
pletion of the HK Electric deal al- 
lows it to sell a: a price of its own 


choosing - understood to be not less 
than HKSBOOm. 

Yesterday's deaf also takes pres- , 
sure off Hongkong Land to fill Ex- 
change Square, its prime new com- 1 
mercial development in Hong i 
Kong's central business district 

Mr Li Kashing has for the past , 
two years shown a keen interest in 
buying Hongkong Land's stake in 
Electric. Hutchison Whampoa, 
which he controls through his hold- 
ing company Cheung Kong, has 
provided an ideal vehicle for the 
purchase. 

The majority of Hutchison’s 
HKSlJfon in cash balances will be 
used for the deaL A loan for the re- 
mainder was arranged with the 
Hongkong and Shanghai Banking ; 
Corporation within half an hour of 
the deal being completed. Mr Li 
predicted that the debt would be re- 
paid within two years. 

Considerable market interest was 
focused on the fact that Hongkong 
Electric holds a 35 per cent stake in 
International City Holdings, a local 
property group in which Cheung 
Kong also has a 32 per cent holding. 

Hong Kong stock market, Page 29 
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When you want to finance international 
business, the last thing you can afford is 
undue delay. 

So perhaps the first bank you should 
approach is Standard Chartered. 

First, because we have the resources to 
finance trade or projects on any scale, and in 
any currency, required. 

Second, t>ecause with over 2000 branches 
in more than 60 countries, we know enough 
about local conditions, markers and regula- 
tions to be able to give you quicker decisions 
than most banks. 

And third, because we can offer you 


a service that goes well beyond the initial 
financing -including round-the-clock 
foreign exchange dealing in 55 currencies, 
international cash management to help 
you use funds more efficiently and profit- 
ably, and an ability ro transmit funds at 
speeds that leave less integrated networks 
standing. 

When you deal with Standard Chartered, 
in short, you’re dealing with a major British 
bank to whom international business is a 
way of life. 

And can you afford to gamble your 
international success on anything else? 


Standard ^Chartered 


Direct bonking, worldwide 

Standard Chartered Bank Head Office: 10 Clements Lane, London EC4N 7AB. 
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EUROPEAN NEWS 


EIB borrowing 
helps expand 
use of Ecu 


BY PAUL CHEESER1GHT IN BRUSSELS 


LENDING BY the European 
Investment Bank rose by 16 per 
cent lost year, while borrowing 
on the international markets 
increased 20.5 per cent over 
1983. emphasising the growth 
of the European Community's 
main financial institution. 

At the same time, bank 
figures, published yesterday, 
showed that is borrowing poli- 
cies had played a signfleant role 
in expanding the use of the 
Ecu, the EEC’s currency unit. 

The bank, established to 
provide long-term investment 
funding throughout the EEC 
and the developing countries 
with which the EEC has special 
links, lent the equivalent of 
Ecu 6.9bn (£4.2bn). compared 
with Ecu 5.9bn in 1983. 

Borrowing, including for the 
first lime a floating rate note, 
rose to Ecu 4.36bn from 
Ecu 3.6bn. In its activities on 
the capital markets, the bank 
continued to rely heavily on 
the dollar, which took up 29.8 
per cent of all funds raised. 
5 percentage points more than 
in 1983. 

But there was a dramatic 
increase in the use of the Ecu. 
Over Ecu 550m was raised on 
the markets, making up 12.7 
per cent of the bank's borrow- 


ing neds last year, against 6.5 
per cent in 1983. This com- 
pared with 15 per cent of 
borrowing denominated in D- 
Marks. 

The currencies the bank 
raises on the markets reflect 
the neds of its clients, but in 
recent years there has been a 
tendency to try to even out 
difficulties caused through 
foreign exchange fluctuations 
by lending in an assortment of 
currencies. 

By far the greater amount of 
leanding has continued to go 
into lhe EEC. largely for 
regional development. but 
increasingly to industry and 
the financing of energy projects 
designed to reduce dependence 
on imported oil. 

The bank's main client is still 
Italy, which last year took 
Ecu 3bn. or 15 per cent more 
than in 1983. But lending to 
France and Britain increased 
by more than a third, to 
Ecu 1.2bn and Ecu 932m 
respectively. 

Lending ouside the EEC 
absorbed Ecu 708.3m of bank 
funds, compared with Ecu 
480.3m in 1983. In preparation 
for EEC membership. Spain 
and Portugal took Ecu 220m. 

Softeiy, softly. Page 31 


OECD urges Belgium to 
continue spending cuts 


BELGIUM should press on with 
government spending cuts and 
wage restraint to aid economic 
recovery, but unemployment 
could start rising again this 
year, the Organisation for 
Economic Co-operation and 
Development (OECD) said in 
an annual economic report 
Reuter reports from Paris. 

Fewer wages should be 
indexed against price levels 
and some, such as those of 
young people in their first jobs, 
removed from indexation alto- 
gether, the OECD said. 

But even with wages and 
spending restraint, the 
economy will not grow fast 
enough to stop unemployment 
rising to 13i to 14 per cent 


of the workforce this year, after 
it had stabilised at around ISi 
per cent in 1984. it said. 

The OECD also emphasised 
the need to continue cuts in 
the public sector deficit, which 
remains high at 11 per cent of 
gross national product (GNP). 
The public sector's debt is one 
of the highest of the OECD's 
24 members at more than 100 
per cent of GiNTP. The Govern- 
ment should cut spending 
rather than taxes. 

This would restrain domestic 
demand and move the balance 
of payments into a SSOChn cur- 
rent account surplus from last 
year’s SlOOm deficit, while infla- 
tion would be cut by 1§ per- 
centage points to 5 per cent. 
Reuter 


Hungarians 
to pay 
more for 
food, fuel 

By David Buchan In London 

THE HUNGARIAN Government 
has started introducing price rises 
on a range of foodstuffs, energy and 
transport this week that will push 
up the consumer price index by 2.6 
per cent 

The price rises, effected by cuts 
in government price subsidies, in- 
clude a 10 per cent average increase 
on various foods, a 25 per cent in- 
crease in the price of domestic coal, 
oil and gas, and 55 to 100 per cent 
increases in the cost of local trans- 
port The cost of living is expected 
to rise by 7 per cent over the whole 
of 1985, with price increases in cars 
and uncontrolled “free market" 
goods, later in the year, making up 
the rest of the increase. 

The price increases, or cuts in 
government price subsidies, mark a 
continuation of the Government's 
strategy aimed at restraining public 
spending and domestic consump- 
tion and giving priority to boosting 
exports in order to service the coun- 
try's high level of debt 

With nominal wages also likely to 
rise only 7 per cent, living stan- 
dards are not expected to rise this 
year. 

Hungarians have become more 
inured to price rises than other 
East Europeans, partly because 
they see the tradeoff in terms of 
more plentiful consumer supplies 
than elsewhere in the region. The 
Budapest authorities may face criti- 
cism. particularly from trade 
unions, about the price rises at the 
March congress of the ruling Com- 
munist Party. 

Mobility urged 
by bank chief 

By Laura Raun in Amsterdam 

THE PRESIDENT of the Dutch 
central bank, Mr Wim Duisenberg. 
has added his voice to the growing 
clamour for practical solutions to 
the problem of high unemployment 
that has plagued the Netherlands 
for years. 

The head of the Nederlandsche ! 
Bank called on Tuesday for contin- 
ued wage moderation, greater la- 1 
boor mobility and a pruning of the 
extensive social security system es 
means of reducing the number of 
jobless. 


Deutsche looks down from a modest height 


BY JONATHAN CARR IN FRANKFURT 


DEUTSCHE BANK is a master 
in the art of ostentatious 
modesty. Its executives strenu- 
ously avoid saying out loud that 
the Deutsche is easily ’West 
Germany's biggest and most 
profitable bank. After all, they 
seem mutely to suggest, every- 
one who Is anyone already 
knows that. 

So it is with hte Deutsche's 
imposing new headquarters, 
being formally opened today 
with speeches. celebration 
drinks and a concert by the 
brass section of the Berlin Phil- 
harmonic Orchestra. (Not of 
course lhe whole orchestra 
under its maestro Herbert von 


Turkey and 
IMF hold 
stand-by talks 

By David Bar chard in Ankara 

TURKEY AND the DIF have 
started talks here to see if a 
new stand-by arrangement is 
needed to replace the one- 
year agreement which expires 
in April. Turkey received 
SDr 225m <£195m) under the 
agreement. 

There has been speculation 
that both sides might prefer a 
looser long-term arrangement, 
as Turkey is known to be in 
good standing with the Fond 
and assistance under previous 
arrangements makes rela- 
tively little difference to its 
overall balance of payments 
position. 

The current round of talks 
is expected to centre on the 
1985 foreign trade regime, the 
recently-introduced VAT and 
its effects on Turkey’s infla- 
tion, as well as economic 
targets for this year. Tbe IMF 
is thought to have urged 
Turkey to raise its Import 
target to S11.4bn from Sllbn. 

The chances that Turkey 
will seek facilities under a 
stand-by arrangement seem to 
have been increased by a dis- 
appointing current account 
performance last year. The 
central bank is currently 
seeking a S500m medium 
term “ hybrid " loan for 
balance of payments financ- 
ing. and is holding talks with 
17 banks from the U.S.. West 
Germany, France, and the 
Arab countries. It says an 
agreement may be completed 
nert month. 


Karajan. That might smack of 
exaggeration'. > 

The building's twin towers are 
impressive enough. Their 5L000 
square metres of silver-blue 
reflecting glass hold up a mirror 
to the centre of Frankfurt— its 
park, its newly restored " Old 
Opera” building and comfort- 
ingly for the Deutsche, its 
myriads of scurrying bank 
customers. 

But with a height of 155 
metres, the towers are not quite 
the tallest in the city. That 
honour belongs to the nearby 
silver peak of the Dresdne r 
Bank (166 metres). “We feel 
it would be quite absurd to 
build just to be a few centi- 


metres above others.” said a 
senior Deutsche man airily. 
u Besides, if we were to add the 
height of our two towers 
together ...” 

Characteristically, if Deutsche 
executive are inclined to shew 
pride over anything it is on 
keeping costs down. Although 
the new building is a bit bigger 
than first planned, the bill for 
construction has been held to 
the DM 434m (£122m) estimated 
as work was beginning six years 
ago. 

The total cost including 
fittings, decorations and the 

Futher, the new headquarters 
like, amounts to DM ’ 587m 


(£165m).But then, for-~a bank 
-with a group ■ operating profit 
last year alone of .at least 
DM 4bn (a figure not formally 

made public le thal; cost will 
hardly cause sleepless nights. ” 
There are : a few flaws! The; 

Deutschebfls-dmifrjfre^tojde^ot^ 
each <rf its 40ffoorsTj>a»rf£e^nt 
modern artist. But in the. giant 
greenhouse? like lobby it has 
hung a dramatic, shining con ? 
struction by. a.. New York 
sculptor.' Unwary' visitors who 
advance gaping . upwards may 
amble straight into the decora- 
tive pond which toe Deutsche 
has had built into the floor, 
has sound-deadening walls and 
floors which surely delight most . 


of the 1,750- employees wbolxave 
moved in from, older buddings 
nearby. But those who.: thrill to 
the anguished cries of foreign 
exchange. dealers may weH be 
dtoappot»ted I "by tbeabsence of 
hubbub at the new Deutsche. 

At- leas^£g%*mm evidently 
with nb?i»aR*alK^r , :'ti»etoew 
glass palace 'is Dr Hermann Abs. ' 
the doyen cif West German 

bankers who-- built, --.up the 

Deutsche again after toe war. 
No sooner was an office available 
on one of toe top floors than 
Dr Abs. now honorary president 
of toe Deutsche, was . out of bis 
old rooms: and up toe tower like 
a shot. But then, he was always 
a stepr ahead of bis colleagues. 


CYPRUS RIVALS LEAVE DOOR OPEN TO NEGOTIATIONS . 

UN officials set sights on second meeting 


BY ANDRIANA IERODIACONOU IN NEW YORK 

REFLECTING ON Sunday’s 
breakdown of negotiations on 
the Cyprus problem, UN offi- 
cials believe that the M bus 
rule ” of diplomacy may apply 
to the meeting between Cypriot 
President Spyros Kyprianou 
and the leader of the Turkish 
Community on the island, Mr 
Rauf Denktash — another one 
may be along shortly. 

Professing neither optimism 
nor pessimism, the UN Secre- f; 
rary General, Sr Javier P/rez 
de Cuellar and his officials are 
banking on continuing U.S. 
pressure to bring about a re- 
i sumption of negotiations by the 
end of February. 

The U.S. task is to ensure 
that, through pressure on 
Turkey, Mr Denktash is 
brought back to the table and 
that Greek Cypriot expectations 
of the details of a draft settle- e, o n 

meat are in line with what sr r 
Archbishop Makarios once cal- 
led *' the attainable as opposed „ Kl w „ . 

to the desirable. ■■ 

In the meantime, Sr Perez de working groups. 
Cuellar will again seek to devise •• what is cer 
a mutually acceptable draft ne3rt meeting 
settlement agreement which carefuUy chon 
might be subsequently com- possible loose 
pleted by working groups p t nned down to 
thrashing out the details of a 0 j j ast week’s e 
bi-zona] federal Cyprus state secretariat offic 
under joint Greek-TurJosh Denkti 

Cypriot rule. • summit collap* 

This will require further Turkish Cyprio 
negotiation between toe Greeks that it had beet 
and Turks before the next to sign a pre 
meeting to fill in some of the agreement drj 
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Sr Perez de Cuellar: filling in 
the “blanks” 

11 blanks ” which President 
Kyprianou refuses to leave to 
working groups. 

“ What is certain is that toe 
next meeting must 'be very 
carefuUy choreographed. All 
possible loose ends must be 
pinned down to avoid a repeat 
of last week’s experience.” one 
Secretariat official said. 

The Denktash - Kyprianou 
summit collapsed after toe 
Turkish Cypriot side insisted 
that it had been called merely 
to sign a preliminary draft 
agreement .drawn up last 




November, while toe Greek 
Cypriots claimed- that they had 
been told there would; be more 
negotiations in -New. York on 
details of toe draft before ' 
signature. 

It might all just he. possible. 
Observers noted after the ‘col- 
lapse* of last week’s meeting 
j hat both sides have kept -doors 
for a future • effort carefully 
open. Mr Denktash said he.saw 
no point in flxing a Februvy 
'date for returning— but he has 
also said that he believes there 
will, and should, be more meet- 
ings with Mr Kyprianou “ now 
the ice is broken.” 

Mr Kyprianou, for his part, 
has said that be cannot sign 
toe November draft for a 
federal settlement. But he has 
been careful to add that he sets 
“no terms” for accepting. Sr 
Perez de CueUar’s call to . a 
meeting next month. 

The - reasons for - - Mr - 
Denktash's flexibility are. to be 
found in Ankara. Senior 
Turkish officials have insisted 
Cor months that Turkey wants 
to settle toe Cyprus- problem- 
because it aggravates relations 
with Western Europe and the 
U.S. 

Hr Denktash is known to-have 
made the territorial and Con- ', 
stitutiosal concessions which 
broke tV' rough Greek Cypriot 
reservations on agreeing to a 
summit last November, and to- 
have come to New York on 
the strong urging of Ankara, in 
turn urged -by Washington and 
London., - - 


1 "’✓0— 


Although "the ' Turkish 
Foreign Ministry issued a 
strong statement, condemning 
the Greek Cypriots for the 
failure of toe present talks, it 
was clear from Mr Denktash's 
response in New. York that he 
feels by noimeans certain .that 
Ankara will ' let toe matter 
drop. 

- Mr Kyprianou’s flexibility 
lies in the strong Crook Cypriot 
feeling that, time is on toe side 
oE the Turkish Cypriots. This 
has become uncomfortably keen 
since Mr Denktash declared toe 
occupied north- of the island 
an independent -- state ; in 
November, 1983, .. .. 

Both Mr Kyprianou and Hr 
Denktash left New York, this 
week, saying they regretted the 
failure of their summit. The 
best', way to. prove that, tots 
regret, is genuine would be for 
the two to return for -a second 
meeting within rthe. next few 
weeks. . Both sides might- be 
anxious to prove, their sincerity. 
According to UN officials, one 
of the strongest motive forces 
affecting both the Greek and 
Turkish Cypriots is their desire 
.to Avoid blame-; foe the failure, 
iff Sr Perez' de Cuellar’s peace 
efforts.- ' . - 
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French nuclear fuel company’s battle for supremacy 

By David Marsh in Paris and David Fishlock, Science Editor in London . - 
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month that EdF was studying 
with Cogema MOX possibilities 
as a way of reducing fuel costs, 
with a decision expected during 
1985. 

EdF is showing reticence 
partly because it has no 
shortage of enriched uranium 
fuel stocks. Last year it con- 
tinued, for the second year 
running, to sell Uranium fuel 
elements — some sold directly to 
U.S. utilities — to bring down its 
stocks from their previously 
high levels. 

M Guilhamon said the stocks 
which were sold would not have 
been used for at least five years, 
one of the reasons for toe over- 
stocking was that EdF con- 
cluded precautionary enrich- 
ment contracts with the U.S. 
and Soviet Union before the 
completion of Cogema’s Euradif 
enrichment plant in 1982. 

EdF is scheduled to receive 
significant quantities of pluto- 
nium from Cogema over the 
next few years as a result of 
present and prospective repro- 
cessing of fuel at the La Hague 
complex on the Cherbourg 
peninsula. 

But EdF is keeping open the 
option of possibly transferring 
some of its future reprocessing 
rights to foreign utilities. Some 
of these have more pressing 
reprocessing needs linked to 
legal conditions in their own 
countries over the treatment of 
nuclear waste. 

If EdF arranged such 
transfers — which have also 


COGEMA. THE French state- 
owned nuclear fuel company, is 
laying long-range plans to 
establish international leader- 
ship in recycling plutonium for 
burning in nuclear plants 
powered by light water reactors 
(LWRs). 

Cogema would like to sub- 
stitute plutonium — produced as 
a by product or normal opera- 
tion of thermal nuclear 
reactors — for lightly enriched 
uranium in French N-planls 
from around 1987-88 onwards. 

Electricite de France 
is showing 

s ome reticence 

Its plans have, however, met 
some reluctance at Electricite 
de France, the state utility, 
which says it has made no de- 
cision yet on using mixed oxide 
I MOX) fuel assemblies (made 
of a mixture of uranium and 
plutonium oxides) in its battery 
of N-plants. 

Electric utilities in West 
Germany. Belgium. Switzerland 
and Japan — which are all 
among Cogema's existing cus- 
tomers for natural uranium 
supplies, enrichment and re- 
processing — are also exploring 
the idea of using MOX fuel o\*er 
the next few years. 

But they are waiting for a 
lead from EdF. The utility's 
managing director, M Jean 
Guilhamon. said earlier this 
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been carried out recently by 
Sweden— it would reduce toe 
amount of plutonium accruing 
in coming years, and might 
reject toe idea altogether of 
using MOX fueL 

Cogema already has a pilot 
MOX fuel assembly operation at 
the nuclear centre of Cadarache 
in the south of France. This 
makes the plutonium-uranium 
assemblies (containing 15 per 
cent plutonium) for France's 
Phenix FBR (which has now 
been in operation for 10 years) 
and for Superphenix, now 
practically completed at its 
site at Greys Malviile east of 
Lyons. 

Towards the end of last 
year, Cogma launched the MOX 
project by forming a joint 
venture, named Commox. with 
Belgonucleaire, toe Belgian 
nuclear group, to produce and 
commercialise MOX fuels. 

MOX capacity at Cadarache, 
soon to be boosted to 10 tonnes 
per year, and at Belgo- 
nuclealre's Dessei plant (pre- 
sently 15 tonnes), is planned to 
be built up significantly by the 
early 1990s with the construc- 
tion of a new 100 tonnes a year 
MOX plant at the nuclear com- 
plex of Marcoule near Avignon. 

Cogema's plans call for incor- 
poration of plutonium at levels 
of around 4 to 6 per cent of 
uranium content of fuel rods. 
The substitution of enriched 
uranium (3-25 per cent U-235 
normally used in French pres- 


C ©MPA RATI YE COSTS OF NUCLEAR FUEL CYCLES 



Costs (DH/kg ) 

Fuel Repro- Direct Plutonium Uranium Fuel 
Fuel assembly ceding* dhpoolt credit credit c ycle 

Fresh uranium 3JSQ 3.100 — 535 745 6050 

Fresh uranium 3.850 — 1,500 — — 5350 

Reprocessed U 2J65 — 1,500 — — 4365 

Mixed-oxide 1350 3300 — 400 — 4.150 

Mixed oxide 

(demo-scale) 3.050 3300 — 400 — 5,650 

Notes: * Including transport; waste condxtjonirrg, storage and dwposaL 
t Including transport; Interim storage. 


surised water reactors) will 
clearly have a slight adverse 
impact on Cogema's enrichment 
operations. The Eurodif enrich- 
ment plant at Tricastin in the 
Rhone valley in which France 
has a 51.5 per cent stake is 
already operating at only 50 per 
cent of its annual capacity of 
10.8m separative work units per 
year— enough for the annual 
needs of around 90 900 Mw re- 
actors. 

But Cogema is interested 
above all in "mopping up’’ sur- 
plus quantities of which would 
otherwise accumulate in coming 
years as a result of a rapid 
build-up of reprocessing and 
Zower-tban-expected use of plu- 
tonium in FBRs. Superphenix 
will not now start industrial 
operation until 19S6, and plans 
for FBRs around toe world have 
been delayed by several years. 

Cogema is planning to use as 
the uranium constituent in MOX 
assemblies either depleted 
uranium (about 03 per cent 
U-235) from enrichment plants 
or recycled uranium (about 
0.9 per cent U-235) accruing 
from reprocessing. This effec- 
tively allows utilities the 
chance to forgo the initial 
stages of the nuclear fuel cycle. 

Cogema officials believe that 
Elec in cite de France, the state 
utility, could be using 30 to 40 
tonnes per year of MOX fuel, 
containing roughly 2 tonnes of 
plutonium, by toe early 1990s. 

With growing use by inter- 
national customers, consump- 
tion could build up by iggs to 
2G0 to 300 tonnes a year of 
MOX, containing about 15 
tonnes of plu ionium. 

Cogema suggests that if 15 
EdF reactors eventually 
switched to MOX for one third 
of their fuel assemblies, this 
would be sufficient to absorb the 
annual olutoitium output from 
the entire network of French 
PWRs. scheduled to total 
around 50 bv 1990. This is on 
toe assumption that one third 
of overall fuel rods itdtoilinE 
72 tonnes of uranium for 


900 Mw plants, and 100 tonnes 
for 1,300 Mw) are removed for 
reprocessing each year, produc- 
ing on average 1 per cent of 
plutonium after separation. 

Cogema’s reprocessing plant 
at La Hague handled 255 tonnes 
of LWR fuel in 1984 from both 
boiling and pressurised water 
reactors. This took its cumula- 
tive total of reprocessed LWR 
fuel to more than 1,000 tonnes 
since toe plant was built duriog 
toe 1960s. La Hague last year 
also reprocessed 185 tonnes of 
natural uranium Magnox-type 
fuel from EdF's older gas- 
graphite reactors (reprocessing 
of which is now being shifted 
progressively to the civil- 
military Marcoule reprocessing 
complex) as well as 2 tonnes of 
plutonium-uranium fuel from 
Phenix. 

But La Hague capacity, both 
for F-dF and foreign utilities, 
will grow to around 1,600 to 
1.700 tonnes a year in the early- 
1990s as a result of a FFr 25bn 
investment programme now 
under way. 

A clear indication of awaken- 
ing interest in the electricity 
supply industry in the advan- 
tages of recycling plutonium 
through present day (thermal) 
reactors, instead of storing it as 
fuel for future (fast) reactors, 
is the fact that the Uranium 




Institute introduced the subject 
for the first time at its annual 
conference in September. 

The Institute is a London- 
based think-tank composed of 
users and suppliers of uranium 
as nuclear fueL Of several 
papers which • explored the 
changing circumstances of the 
nuclear industry, the • most 
important was that of Dr Klaus 
Messer, board member of SWE, 
toe biggest West German elec- 
tricity company, who has 
specific responsibility for its 
fuel policy. 

As Dr Messer sees it, arrival 
of the commercial fast reactor 
has receded from this decade 
to early next century. Plu- 
tonium recovered by reprocess- 
ing used fuel can either 
continue to be stored in readi- 
ness for the fast reactor — about 
5 tonnes to start up each big 
reactor — or can be recycled. 

Long-term storage “ bears 
strong ixrconviences,” Dr Messer 
believes. Not only must it be 
stored under high security, it 
win also need to be purified — 
reprocessed again — to remove 
the build-up of americium -and 
higher plutonium isotopes 
which accumulate with time. 

He puts the cost of 10 years' 
storage and the extra reprocess? 
ing at 5140.000-5275,000 per 
kilogram. 

By no means all the plutonium 
created by transmutation of 
uranium in the reactor will be 
available for recycling. 
European and Japanese plans 
for prototype and demonstration 
fast reactors, including France's 
Superphenix which is nearing 
completion, will absorb about 
half the plutonium recovered 
from thermal reactors over the 
next five years. 

Even in 1995. pre-commercial 
fast reactor swill still be talcing 
about one third of an expanding 
plutonium output. By the year 
2000, it will be down to almost 




one fifth. The remainder -is 
-what Dr Messer calls “free 
plutonium.'' .. 

Even if all this free plutonium, 
together with the - unused 
uranium, recovered from used 
nuclear fuel was recycled, it 
would not - make- dramatic 
inroads into the electricity 
industry's need for nuclear fueL 

Dr Messer believes that pluto- 
nium recycling already affords: 
a s mall cost advantage over 
plutonium storage, and that this 
will -improve. He puts the price 
for mixed-oxide fuel assemblies 
at 5560-1,110 per kg, the higher 
figure being based on demon- 
stration-scale manufacturer and 
the lower one on “a realistic, 
cost extrapolation, for ' a com- 
mercial plant” making 100 
tonnes of fuel a year (see 
accompanying table). 

British Nuclear Fuels, the 
alternative source of commer- 
cial . reprocessing capacity to 
Cogema. has not yet made up 
its mind whether to get into .the 
business of making mixed-oxide 
fuels for present day reactors. 
It has one incentive, in toe fonn 
of the world’s biggest stockpile 
of (civil) plutonium, an esti- 
mated 17 tonnes at Seiiafield. 
Ths has come from Britain's 
Magnox reactors: and is not 
included : in the accompanying 
curves of light water reactor 
plutonium. 

BNFL said last week it was 
" actively . . considering ** . the 
commercial possibilities of 
recycling this stockpile- - It has, 
two opportunities to consider. 
One is to compete with Cogema- 
in offering fuels enriched with 
plutonium for . light ' water 
reactors in Europe and Japan 
particularly. 

The other is - to .recycle 
plutonium through Britain’s 
advanced* gas-cooled reactors. . 


.‘In each case, toe: derision is 
seen as a commercial one, 
involving . a minimum - - of 
research and development But 
it is one that involves all three 
busin gs s ectors of BNFL— 
reprocessing . and uranium 
enrichment. . as well as . the 
fabrication of fueL 

One factor that could reduce 
toe output of plutonium in the 
future, is the - possibility . of 
longer-lived fuels, which con- 
sume .an: appreciable amount of 
their- .own ptatonlum before 
they need to be removed as 
used fueL 

British Nnclear Fuels 
. ‘actively considering’ 
possibilitie s 

In a recent interview. Dr 
Peter- Tempos, deputy director- 
general of .the- International 
Atomic Energy - Agency in 
Vienna, and head of . its safe- 
guards activities against nadtar 
proliferation, said he had come 
to the view that it was safer to 
have plutonium inside a reactor 
than In a store He is confident 
that ' his ' inspectors can 
adequately, safeguard fuel 
fabrication factories against 
illicit diversion of plutonium 
into- weapons, even though it 
take^ ten times toe manpower 
of a reactor. He has at least 40 
such factories under 'safe guards 
throughout the world. 

As Dr Tempus- says of 
•plutonium: “Sooner or later toe 
world must learn to handle this 
materiaL" He sees no real 
problem. The military in such 
countries as . . Britain and 
France alrea,N handle it by t>2 
tonne, he says. ' 
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Cruise deployment doubts 
continue 

Belgium: Fl emis h 
about-turn 

breaks consensus 

BY PAUL CHEE5ERK5HT IN BRUS5EL5 


MR WELFREED MARTENS, 
. the Prime Minister of Belgium, 
is engaged in a delicate politi- 
cal manoeuvre: he is using in- 
ternational pressures to shore 
up an eroded base in bis own 
Christian Democrat party. 

If he is. successful, the result 
will be the deployment of some 
cruise missiles in Belgium later 
this year. If he is unsuccessful, 
his coalition government will 
be thrown into crisis. 

The pressures are being 
used in two ways. The position 
of the -Government, confirmed 
in Parliament on Monday, is 
that consultations will be held 
with Nato allies, and a decision 
made about the timetable for 
the deployment of 48 cruise 
missiles at Florennes, South of 
Brussels, by the end of March. 

The Belgian Government 
knows perfectly well what the 
result of those consultations 
will be. Nato powers like the 
UK, Germany and Italy, 
already deploying cruise, will 
tell the Belgians to get on with 
it, just as the UjS. did last 
week. 

Mr Martens will then be in a 
position to go to his party 
chiefs and tell them that Bel- 
gium's position in Nato, vital 
for a small country, and provid- 
ing the political underpinning 
for widespread international 
trade links, is dependent on 
rapid deployment of cruise. 

With that argument under his 
belt, the Prime Minister will 
then be able to bring his second 
use of pressure to bear to 
change the tenor of the domes- 
tic, political argument. 

Opinion polls have shown 
that a majority in Belgium Is 
against the immediate deploy- 
ment of cruise, but it is one 
thing for a Belgian to be against 
cruise, and quite another to be 
against Nato. Mr Martens will 
seek to widen the argument 
into a vote of confidence in 
Nato and, -hence, he will say, 
in Belgium’s own security. 

Hie Belgian Government posi- 
tion since 1979 on the missile 
question has been that it would 
stand foursqaure with Nato. 
It has never gone so far as say- 
ing that cruise would automati- 
cally be deployed. That would 
need a definite political deci- 
sion, and Mr Martens has now 
said the decision -will be made 
by the end -of March. 

When Nato adopted the 


“ twin track” decision, under 
which arms talks with the 
Soviet Union would be pursued, 
but if they failed, cruise mis- 
siles would be deployed from 
1983, Belgium added a rider. 
It wanted no deployment on 
Belgian territory until it had 
conducted its own evaluation of 
the peace talks. This could lead 
to no deployment, partial de- 
ployment or full deployment. 

Reviews have been taking 
place every six months without 
a decision, but the review 
planned for last December was 
put off because the U.S. and 
-the Soviet Union said they 
would meet again in Geneva to 
try and resume arms talks, and 
because of Mr Martens’s Wash- 
ington visit. 

The visit shifted the emphasis 
from review to decision-making, 
partly because preparations at 
Florennes have reached the 
stage when some missiles could 
be installed from March. The 
U.S. would clearly like the 
military timetable followed. 

But since the twin track 
decision was taken, the domestic 
political situation has changed 
Owing to Belgium's language 
divide between Flemish and 
French, there are six parties 
involved. 

The Flemish Christian Demo- 
crats are the biggest single 
party in Parliament; their 
French - speaking counterparts 
are called the Social Christians. 
Both the Liberals and the 
Socialists have wings on both 
sides of the divide which went 
along with the twin track 
decision. 

The Government in 1979 
included the Christian Demo- 
crats, the Socal Christians and 
both Socialist groups. But since 
then the Socialists have moved 
into Opposition and the Liberals 
have joined a coalition govern- 
ment with Mr Martens’s 
Christian Democrats. 

- The Socialists have gone down 
divergent paths. The French- 
speaking Socialists have stayed 
with the twin track decision, 
but the Flemish Socialists have 
done well in elections on a plat- 
form of outright opposition to 
cruise deployment. This has put 
pressure on the Christian 
Democrats, whose own electoral 
standing in Flanders has 
slipped. Party chiefs have been 
advocating delay on cruise to 
win back ground. 


Netherlands : Counting 
the Soviet missiles 


BY LAURA RAUN IN AMSTERDAM 


ALTHOUGH the Soviet 
Union and the UJS. are to 
resame arms-limltation talks 
and Belgium has signalled a 
possible change In Its stance 
on the deployment of cruise 
missiles, the position In the 
Netherlands remains, offici- 
ally, the same. 

Last . June the Dutch 
Cabinet decided with great 
difficulty on an Intricate plan 
for deployment, based mi the 
number of Soviet 55-20 
missiles sited in ' Europe. 
Under the plan, the Nether- 
lands will - deploy its 48 
cruise and Pershing missiles, 
as assigned by Nato, If the 
Russians have sited mere 
than 378 SS-20 missiles by 
November 1 this year. 

If an : accord on limiting 
nuclear arms has been 
readied by the November 
deadline, the Dutch will take 
a smaller number. But if the 
number -of Soviet missiles In 
place has fallen below 378 by 
the deadline, the Dutch will 
take none of the Nato 
missiles. 

Mr Ruud Lubbers, the 
Prime" Minister, who is 
credited, with drafting the 
plan, reiterated last week 
that “the Dutch decision 
remains unchanged.” The 
Netherlands heartily welcomes 
the fresh Sovlet-U-S. negotia- 
tions, but nothing short of an 
agreement would influence its 
Anal move. Ministers insisted. 


The Government line is 
intended to reassure nervous 
Nato partners, shocked by 
the deep-seated opposition to 
having the missiles on Dutch 
territory. Host Dutch people 
still generally support Nato, 
bat opposition to Cruise is 
widespread. 

One troubling question 
related to the deadline is 
whether the Netherlands 
would go ahead with 
stationing the missiles at the 
Woensdrecht site. If the 
Sovlet-U.S. talks were nearing 
agreement, but hadn't quite 
reached it. The Cabinet deci- 
sion did not spell out exactly 
what constituted an “agree- 
ment” and Mr Lubbers has 
avoided being specific on this 
point 

Another difficulty for the 
Dutch is divining the exact 
number of SSSOs stationed at 
any given moment Mr van 
den Brock, the Dutch Foreign 
Minister, has said the Nether- 
lands has no reason to doubt 
Nato's estimate that the 
Soviet Union currently has 
396 SS20s on site, which 
would Imply Dutch deploy- 
ment 

He hastened to add, how- 
ever, that only the Novem- 
ber 1 level Is of consequence. 
But the Russians* apparent 
ability to manipulate tbe 
number of deployed missiles 
from day to day could cause 
farther concern in Nate. 


Moscow worried by U.S. 
attitude on arms build-up 

BY PATRICK COCKBURN IN MOSCOW 


the .SOVIET UNION is 
showing concern that its agree- 
ment at Geneva to restart 
negotiations on arms reduction 
is seen -in the U.S. as a justi- 
fication for President Ronald 
Reagan's military build-up. - 

Mr Vladimir Bogachev, senior 
military analyst for the Tass 
news agency, attacked Ur 
Robert McFarlane, the Presi- 
dent's National Security 
Adviser, for saying that the 
increase in UJs. nuclear missile 
and long-range bomber strength 
had given the Soviet Union u a 
powerful incentive to conduct 

The build-up of U.S. nuclear 
arms . would simply lead to 
Soviet counteraction, said Mr 
Bogachev. • . . 

President Reagans speech at 
his inauguration this week has 


also been criticised in the Soviet 
media which claimed he had 
“ spurred on the arms race ” and 
" tried to justify this course by 
stereotype allegations about the 
mythical Soviet threat.” 

Moscow is clearly unhappy 
that the agreement to resume 
negotiations is being portrayed 
in the U.S. as a sign of weaknes 
by the Soviet Union. 

The Soviet delegation walked 
out of disarmament talks in 
Geneva in late 1983 when the 
U.S. began the deployment of 
intermediate range cruise and 
Pershing 2 missiles- Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, has justified the re- 
turn to talks with the U.S. after 
14 months by saying that the 
new meeting was entirely dif- 
ferent from the previous nego- 
tiations on nuclear weapons. 






U.S. cruise missile in flight and, below, a four-missile launcher 


The Liberals have been push- 
ing for rapid deployment, open- 
ing up arguments within the 
coalition, and the Social 
Christians are also In favour of 
taking cruise. To keep the 
coalition intact for an election 
later this year, Mr Martens 
therefore needs to bring the 
Christian Democrats into line. 

Elements in his party want 
the delay to give the arms talks 
a chance to succeed, but the 
Christian Democrats do not 
question the need for Nato 
solidarity. The Liberals, on the 


other hand, are saying that they 
are prepared to accept delay on 
cruise deployment if the rest of 
Nato agrees. 

The issue in tbe ruling parties 
is not whether missiles should 
be deployed, but when. But they 
are anxious about the election. 
It would be handy far them if 
whatever action the Martens 
Government takes on mdse 
could be seen within Belgium 
to be irresistible — the inter- 
national pressures outweighing 
domestic political consider- 
ations. 


U.S. hi-tech export curbs assailed 


BY RUPERT CORNWELL IN BONN 


Leading spokesmen for both 
the Soviet Union and West 
Germany yesterday came out 
strongly against the intensify- 
ing curbs, inspired by Washing- 
ton. on tbe export of high tech- 
nology goods to the Soviet 
Union and other East bloc 
countries. 

Speaking after a two-day 
session of the two countries' 
economic commission here, Mr 
Alexei Antonov, a deputy 
Soviet Prune Minister, singled 
out the special difficulties 
caused by the CoCom list of 
strategically sensitive items 
upon which Nato countries 
Impose controls. 

Mr Antonov, who beaded 
Moscow's team at the talks, took 
a generally optimistic view of 
trade with West Germany, by 
far the West's biggest economic 
partner with the Soviet Union. 
But he warned that the CoCom 
limitations could affect the 
chance of West German com- 


panies winning major contracts 
—of which some DM 20bn worth 
are at slake under the next 
Soviet five year plan from 1986. 

Separately Herr Otto Wolff 
von Amerongen, the head of the 
West German Chamber of 
Commerce and Industry, 
sharply criticised the multi- 
plying curbs on exports to 
Russia. CoCom, he complained, 
made it steadily harder to 
distinguish between products 
of civil and military applica- 
tion. 

Herr Martin Bangemann, the 
Bonn Economics Minister and 
leader of his country's repre- 
sentatives on the commission, 
himself avoided direct reference 
to the problem yesterday. But 
he has in the past taken up 
the issue with the U.S.. albeit 
with small success. 

Although both sides seemed 
publicly happy with the out- 
come of the commission's work, 
picking out the chemicals, 
engineering energy and plant 
construction fields as particu- 


larly promising for future col- 
laboration, no specific new deals 
were finalised. There are only 
likely at or just before the 
next meeting, at the end of this 
year or in early 1986. 

One factor behind this may 
be the uncomfortable mood 
between Bonn and Moscow, ih 
spile of the slight thaw in 
overall East-West relations 
after the successful Grorayko- 
Shullz arms talks in Geneva 

Mr Antonov expressly noted 
that economic could not be 
divorced from political ties, 
which he examined in separate 
meetings afterwards yesterday 
with Chancellor Helmut Kohl 
and Herr Hans-Dietrich 
Genscher, the West German 
Foreign Minister. 

Herr Kohl is understood to 
have again indignantly rebutted 
the running campaign from 
Moscow against West Germany’s 
presumed “ militarism " and 
“ revanchism," aimed at regain- 
ing territories in the East lost 
In the Second World War. But 


his taswk has been vastly com- 
plicated by the unseemly 
wrange over a suitable slogan 
for June's rally of Germans 
exiled from Silesia, now part of 
Poland, after 1945. 

Originally. the Silesian 
refugee groups had wanted 
to use the wording '*40 years 
of exile: Silesia remains our"— 
despite criticism from all sides 
that it would only play into the 
hands of propagandists in 
Moscow and Warsaw. 

Yesterday they grudgingly 
adopted a milder slogan: "40 
years of exile: Silesia remains 
our future in a Europe of free 
peoples." But Herr Herbert 
Hupka, the groups' leader and 
a member of the Chancellor's 
own CDU party, said the change 
did not affect his view that 
Silesia was still "historically, 
politically and spiritually ” a 
part of Germany within its 1937 
frontiers. Herr Kohl, moreover, 
has confirmed that he will now 
after all address the gathering 
in June. 


Austria’s hydro plans anger Czechoslovakia 


BY PATRICK BLUM IN VIENNA 

CZECHOSLOVAKIA HAS re- 
newed its attacks on Austria's 
controversial Hainburg hydro- 
electric power project despite 
the Vienna Government's 
decision to reconsider the 
scheme after environmental 
opposition forced a halt in pre- 


paration work for the dam. 

The Prague daily newspaper. 
Rude Pravo, said yesterday that 
the dam will have an adverse 
effect on neighbouring parts of 
the Moravia and Danube valleys. 
It accused the Austrian Govern- 
ment of riding roughshod over 
the concern of its neighbours. 


41 It has become evidence that 
political considerations (in 
Austria) were given priority 
over the economic ones, at the 
expense of the common interests 
of the Danubian states, protec- 
tio not the human environment 
and maintenance of ecological 
equilibrium.” Rude Pravo said. 


Earlier this month, a senior 
Czechoslovakian official respon- 
sible for water energy claimed 
that the dam would put 
Bratislava, Czechoslovakia's 
third largest city, at risk from 
flooding and prevent navigation 
on the Danube. 
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Japan's largest bank forges doser links with Europe. 

Norinchukin Bank, the Japanese equivalent of the Credit Agricole, is 
proud to announce the opening of our new representative office in 
London on January 23. 

For more than 60 years, Norinchukin has been the central coopera- 
tive bank for Japan's agricultural, forestry, and fishery industries. Their 
deposits make us the largest institutional investor in Japan and the 
largest source of yen funds in the world. Those funds will provide 
ample support for active participation in London's — and Europe's — 

.financial markets. 

The Norinchukin Bank — in partnership with Japan's food producers. 

Now, we look forward to breaking bread with Britain, too. 

The Norinchukin Bank 

Head Office: International Division, Foreign Business Division: 8-3, Otemachi 1-chome, Chiyoda-ku. Tokyo 100, Japan Phone: (03) 279-0111 
Nsw York Branch Office: Suile 3025, One World Trade Center. New York, N.Y. 10048, U.S.A, Phone: 212-432-6886 Telex: 662-335 UW 
London Representative Office: Condor House, 14 St. Paul's Churchyard, London EC4 
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Gandhi faces regional poll test in March 


BY JOHN ELUOTT IN NEW DELHI 


THE POLITICAL popularity 
of Mr Rajiv Gandhi, India's new 
Prime Minister, and of his Con- 
gres I Pany will be put to a 
major test early in March when 
nearly three-quarters of the 
country's 380m electorate will 
be involved in polls for 10 
regional state assemblies 

Yesterdays election an- 
nouncement comes at a time 
when a major spy scandal is 
providing Mr Gandhi with his 
first serious political test since 
he took over as Prime Minister 
from his late mother. Mrs 
Indira Gandhi, on October 31 
and. then won a general elec- 
tion with a landslide victory. 

Mr Gandhi's Congres I Party 


Mr N- T. RAMA RAO. the 
former film star and promi- 
nent Indian opposition leader, 
owes $84,000 in tax, the 
Ministry of Finance told 
Parliament yesterday, Reuter 
reports from New Delhi. 

Parliament was told 


will be contesting ail the state 
assemblies and will face tough 
competition in the southern 
states of Andhra Pradesh and 
Karnataka, where regional in- 
terests are strong. 

The elections are to be held 
on March 2 and 5. This means 
that India's annual budget. 


that Mr Rao, leader of 
Telugu Desam, the country's 
largest opposition party, was 
among 50 film stars who bad 
not paid money due on their 
income. Their arrears ranged 
from around 58,000 to 
$128,000. 


usually delivered by the 
Finance Minister on February 
28 will be delayed, probably 
until the middle of March. 

As many as 20 people, 
including several medium and 
Junior ranking civil servants 
holding sensitive positions, are 
now known to have been 


arrested in the spy scandal for 
removing secret documents 
from Government offices. 

The Hindustan Times news- 
paper, which usually reflects 
Government information, re- 
ported yesterday that people 
under surveillance included at 
least 12 secretaries (the top 
civil service post), a dozen 

senior serving officers in the 
armed forces, six diplomats and 
other civil servants. 

Senior Government officials 
assume that a French Govern- 
ment agent recovered secret 
defence and other information 
from civil servants which was 
then either used by the French 
Government or passed on to 


other interested countries. A j 
French businessman is ! 
rumoured to have left New 1 
Delhi in the past few days in 
addition to the deputy military 
attache who returned to Paris 
on Sunday. 

The 10 stares that will go to 
the polls in March are Andhra 
Pradesh. Bihar. Gujerat. Karna- 
taka. Madhya Pradesh, Mahara- 
shtra. Orissa. Rajasthan, Sikkim 
and Uttar Pradesh, and The 
small union territory of 
Pondicheny. 

But there will be no assembly 
polls in Punjab, where there is 
continued Sikh unrest, or in the 
troubled north eastern state of 
Assam. 


Lebanese protest at bomb attack 


Israel economic gloom 

BY OUR TEL AVIV CORRESPONDENT 


A GENERAL STRIKE yester- 
day bough Sidon and West 
Beirut to a halt and angry resi- 
dents burned lyres in protest at 
a car bomb attack on Monday 
that seriously injured a Moslem 
politician in this Israeli- 
occupied city, Renter reports 
from Sidon. Palestinians and 
Druze joined demonstrations 
against the attack along with 
sorry* Christians. 

Some schools in Christian 
East Beirut also closed after one 
person was killed and five were 
wounded during 10 mortar 
bomb attacks on the streets. 

Mr Mustafa Saad. 34, leader 
of Sidon’s Sunni Moslem com- 
munity, was seriously 111 in a 


Paris hospital after the blast, 
which killed two people and 
wounded 38. 

The bomb was seen in 
Lebanon as a deliberate attempt 
to undermine efforts by Sidon’s 
religious and political leaders 
to prevent communal violence 
as Israeli troops prepare to 
withdraw under the first stage 
of a three-phase plan. Israel 
denied a charge by Mr Rashid 
Kara mi, the Lebanese Prime 
Minister, that It was respon- 
sible for tbe bomb. 

David Lennon adds from Tel 
Aviv: Lebanon yesterday 

demanded a detailed timetable 


for the withdrawal of Israel 
troops from southern Lebanon 
as a condition for allowing 
United Nations troops to move 
into tbe evacuated areas. 

This followed Israel's presen- 
tation of its three-stage with- 
drawal plan when military dele- 
gations from both countries 
met for the 13th time at 
Nakoura in southern Lebanon. 

Gen Amos Gilboa, stressed 
the urgent need to reach agree- 
ment on the future policing of 
the evacuated areas to prevent 
chaos in the wake of the Israeli 
withdrawal. Israeli officers 
were optimistic that the 
Lebanese may provide pro- 
posals at the next meeting. 


ISRAEL'S recession is deepen- 
ing and bankruptcies have in- 
creased as the economic slow- 
down which began late in 1983 
has accelerated, according to a 
report by the Bank of Israel. 

Activity is falling in industry 
and trade; output and sales are 
dropping and unemployment is 
on tbe rise, according to the 
findings of Dr Meir Tamari, a 
senior research analyst at the 
Central Bank who makes a 
quarterly survey of corporate 
activity and intentions. 

The rise in export-oriented 
production last year offset the 


slump in local orders to some 
degree, but was insufficient to 
counter the trend. 

” In 1984 there was a decline 
in the number of new com- 
panies established and a rise of 
nearly 50 per cent in the 
number of companies that went 
bankrupt or were dissolved." he 
reported, noting that this indi- 
cates an intensification of the 
economic recession. 

“ Economic activity fell in 
of 1984” and worse still, 
every sector in the last quarter 
••firms in every sector expect 
continued falls in employment 
levels in 1985.” 


New Caledonia 
nickel threat 


Ivory Coast dis 


ft 


isses French expatriates 


MELANESIANS demanding in- 
dependence in the French 
Pacific territory of New 
Caledonia yesterday demanded 
the release of 87 detained 
militants before they would 
allow a sabotaged nickel mine 
to reopen, reports Reuter from 
Noumea. 

The Mealanesian organisa- 
tion, which blamed anti- 
indepedence groups for 
sabotaging the Thio mine, the 
world's third largest, demanded 
that security forces withdraw 
from the area as well as the 
release of the detainees. Nickel 
minin, along with tourism, is 
the backbone of New 
Caledonia's economy. 

The raid coincided with 
French President Francois 
Mitterrand's announcement on 
Saturday that the mine would 
soon reopen. It was shut follow- 
ing factional violence two 
months ago. Reuter. 


BY PETHt BLACKBURN IN AE 

ACCORDING to a possibly 
apocryphal story. President 
Houphouet-Boigny of the Ivory 
Coast was once confronted by 
fellow African leaders with the 
fact that the number of ex- 
patriates in his country had 
trebled since independence. 

When we meet again I will 
have even more, he is said to 
have replied, and we will com- 
pare the state of our economies. 

Times have changed, how- 
ever. and austerity has caught 
up with the Ivory Coast, which 
in the 24 years under the Presi- 
dent has won a reputation as 
one of the few economic suc- 
cess stories in Africa. 

The Government is cutting 
back sharply on the number of 
foreigners — maini.v French — 
and replacing them with 
Ivorians, who are paid less and 
do not remit earnings to 


families abroad. It may mark 
the end of an era for the thriv- 
ing French community some 
40,000 strong, and the largest 
in Africa. 

At the height of the country’s 
boom in the late 1970s it 
reached a peak of 60.000. Up 
to now numbers have fluctuated 
according to the state of the 
economy, and not because of 
government measures. 

Recently, however. M. Jean- 
Jacques Bechio. the civil service 
minister, signalled a shift in 
policy. About 90 per cent of the 
650 privately recruited foreign 
experts, employed mainly in 
government administration and 
state-owned enterprises, will 
leave by 1986. he said. 

“ Some experts think they are 
irreplaceable, whereas they are 
often little more than advisers 
of simple bureacrats.” 


The contracts of ail experts 
were terminated at the end of 
last year, but only one third are 
expected to leave immediately. 
The Government is due to 
announce details of the phasing 
out of the rest. 

Most of those retained beyond 
1985 will be in specialist 
categories such as computer 
experts and engineers. 

In addition 1.000 French- 
government recruited technical 
assistants, mostly teachers, are 
due to leave by the end of this 
year. This will reduce the 
number to 2.000 or just over 
half the total in 1980. 

Although the phasing out of 
both privately and officially re- 
cruited experts has always been 
envisaged, their departure has 
been accelerated by the 
country’s financial difficulties — 
illustrated by a rescheduling of 


medium-term external debt last 
year— and escalating unemploy- 
ment 

Ivory Coast supports 80 per 
cent of the $100m-plus annual 
cost of the officially recruited 
experts. The privately re- 
cruited experts are propor- 
tionally far more expensive, 
officials say. 

One of the largest concentra- 
tions of foreign experts is in 
the Finance Ministry.” 

But as one Ivorian official 
remarked "French expertise did 
□ot stop the country sinking 
into a financial crisis.’ 

Same observers doubt whether 
there is sufficient number of 
qualified and experienced 
Ivorians prepared to replace the 
foreign experts. Their salaries 
are likely to be much lower and 
unattractive compared with the 
private sector. 


S. Korea 
to curb 


money 

supply 

By 5ce*«t B. Butler In Seoul 

SOUTH KOREA will continue 
to keep a tight reign on 
money supply and gradually 
liberalise its domestic finan- 
cial svstem. Mr Kim Mafin-Jf, 
the Finance Minister, says in 
his annual report to the 
President. New foreign bor- 
rowing this year would total 
$5 .8 bn compared with $&2bn 
last year. 

The report, while contain- 
ing few surprises, fleshed oat 
the details on important 
policy measures to be Imple- 
mented in 1985- These 
included: 

• Foreign debt In 198S Is 
expected to reach $45.1 bn, 
up from a provisional $43Jlbn 
at the end of 1984. Short- 
term debt will fall to 24.8 per 
cent of (he total, from 26.4 
per cent In 1984, and 30 per 
cent in 1983. 

• The enrrent account 
deficit, which in 1984 surged 
over a targeted $lbn to 
$1.4bn, will be held to 
between S700m and SSOOm. 

• Total money supply. M2, 
will grow at a target rate of 
9.5 per cent. The 1984 growth 
in the money supply at 9 per 
cent, was the lowest in 20 
years. 

• The ministry is looking for 
a $90m increase in foreign 
participation in Korea’s 
equities market. Currently 
SI 10m is Invested In three 
international trust funds, and 
the creation of several new 
open-ended trusts Is 
envisioned. At least one new 
fund has received tentative 
approval 

• The ministry hopes to 
induce $4 50m of foreign 
direct investment in 1985. 
Foreign investment on an 
approval basts Increased 56 
per cent in 1984 to 54.9m, and 
the ministry projects that 
foreign Investment will 
exceed Slbn In 198 8. The Gov- 
ernment will gradually 
broaden the areas In which 
foreign direct investment is 
aUowed. 

• Foreign banks this year 
will be able to borrow morss 
from the Bank of Korea’s 
rediscount window and par- 
ticipate in trust business. The 
guaranteed I per cent margin 
on foreign currency swap 
transactions with (he Bank of 
Korea will be reduced and 
foreign banks will be required 
to lend money to small- and 
medium-size Korean busi- 
nesses. 


Nakasone fires a 
warning shot 
at party plotters 

BY JURE* MARTIN IN TOKYO - 

UR YASUlfXRO NAKASONE. has become life In recent 
the Japanese Prime Minister, months— even though actual 
has finally reacted publicly to political realignment, to the 
Iasi year's abortive plot to un- view of most observers* UttHl - 
seat him by declaring that the well over the .toritfn. - *. 
ruling liberal Democratic Party in tfcfe cycle; Of- political in. 
has no business contemplating trigue, the key event occurred - . 
coalitions with other ceptriat last autumn when some of Mr 
parties. Nakasone r s leading intra-pirty 

He told a meeting of party rivals, led by - former Prime 
functionaries on the eve of Minister. Mr Zenho Suzuki. ' 
yesterday's ceremonial party secretly conspired among (item- 
convention that ’‘there can- be solver and with the third and 
no justification for trying to fourth lorgen panic*. Komfito : 
form any coalition in disregard and tbe Democratic Socialists 
of our principles.” Any (DSP), to form a now coattitou 
collaboration, he said, should be under the. veteran LDP Insider, 
conducted “in public" and be My Snsnrnu Ntoaida 
based on policy agreements Although that plol failed, 
rather than what he described coalition UUt has eon tinned un- - 
as ‘ easy going ” arrangements, debated, with K (unci to and the 
Although be was more DSP being, linked not only with 
circumspect in addressing the ihe LDP but also possibly with 
convention itself yesterdal. his the socialists (JSP). whose 
remarks were picked up with a chairman, Mr . Masashi 
vengeance by the influential ishibashi/ Is trying to give fits 
LDP secretary general, Mr Shin parry a - more- pragmatic, leas 
Kanemaru. "Coalition govern- ideological, cast 
ment that is based on com- But Mr Isblbuhl'k hopes 
promise and expediency without were dealt something of a Bot- 
any genuine agreement is back at Jits party’s convention 
merely an act or deceit to the over tbe weekend when the 
people,” Mr Kanemaru asserted. ran k and file dug In i IS heels 
Both men argued that the over some of his proposed 
LDP’s main goal should be to policy reforms— most _ notably . 
recover the seats in the Diet that which would require- the . 
(the Japanese parliament) it jsp to drop its adamant opposi- 
te at in the general election 13 tion to the use of nuclear -gen- 
months ago and thus, once prating power to Japan 
again, be in a position to rule Japanese polities, however, 
on its own. oBih glossed over tend to revolve more tound 
the fact that the LDP is personalities than policies. In 
currently in a coalition induced this respect, it is the relative 
by those election loroea. with the Jack 0 f popularity to the poi> 
sraaU New Liberal Club. tieal. though not necessarily the 

But their overall stance public, eye of Mr Nakasone and * 
clearly reflects some concern his principal barker, the. former 
among the so-called “main- Prime- -Minister, Mr Kaknel 
stream ” LDP forces at the Tanaka, .which keep* coalition 
extent to which talk of coalition .speculation alive. 


$. African Inflation steady 

BY JIM JONtS IN JOHANNESBURG- ‘ . r 


SOUTH AFRICA'S inflation rate 
stabilised in December last year 
but many economists fear that 
this will prove only temporary. 
The year-on-year rate in Decem- 
ber was 13.3 per cent, the same 
as the previous month. 

According to economists, -the 
rate recorded in December was 
largely due to heavy discounting 
by retailers eager to cut stocks 
over the Christmas period. By 
mid-year several economists 
hare said, the annualised rate 


of tnflaticuL could reach 15 per 
cent. 

Their estimate is based on a 
substantial increase m petrol 
prices due to be announced by 
the Government shortly, fears 
that another poor maize harvest 
will lead to expensive imports 
and. food price increases and. a 
belief that general sales tax 
will be increased from its 
present 10 per cent. in. the March 
budget and that the rand will 
remain weak for the rest of. this 




AMERICAN NEWS 


Pentagon shake-up to be urged 


BY REGINALD DALE. US. EDITOR IN WASHINGTON 


A RADICAL SHAKE-UP of the 
management structure of the 
U.S. armed forces is to be urged 
by an independent group of 
military experts that has just 
concluded an lS-month study of 
the high command. 

While some of the group’s 
recommendations are likely to 
be opposed by the Reagan 
Administration, they are backed 
by influential members of Con- 
gress and other leading analysts. 

The group’s final recom- 
mendations are to be published 
next month, but a draft report. 


of which extracts were printed 
in the New York Times yester- 
day, concludes that the current 
military organisation is para- 
lysed by rivalries between the 
Army, Navy, Air Force and 
Marine Corps. 

That is the underlying cause 
of bloated budgets, poor combat 
readiness and a lack of co- 
ordination in operations, it says. 

The group is to propose that 
the chairman of the Joint Chiefs 
of Staff be given new powers as 
a Presidential adviser, and 


regional commanders greater 
authority, to overcome the 
problem. 

It also wants to streamline 
the Pentagon’s budgeting and 
planning operations and provide 
for Congress to review the 
military budget every two years, 
instead of every year, to allow 
time for a better assessment of 
overall strategy and perform- 
ance. 

Tbe study was conducted under 
the auspices of the Georgetown 
University Center for Strategic 
and International Studies. 


Financial Times to print in U.S. 


BY SUE CAMERON IN LONDON 

THE FINANCIAL Times is to start 
printing in the U.S. in six months' 
time. The move will make the FT 
tbe first British national paper to 
be transmitted overseas daily via 
satellite. 

The newspaper announced yes- 
terday that it had signed a S650.0C0 
contract with Evergreen Printing 
and Publishing ot New Jersey to 
print its international edition for 
the North American market. 

The extra cost ol printing and 
transmission will be about Elm 
(SI. 12m) a year - but the FT will 
save some £400,000 a year on air 
freight charges. The capital cost of 
the project will be just under Clm. 

One of the main aims of printing 
in the U.S. is to improve the news- 
paper's distribution in North Ameri- 
ca. For the past six years the inter 
national edition of the FT has been 
airfreighted to New York from 


Frankfurt where it is printed. But 
this has been found to be "frequent- 
ly unreliable'’ and increasingly ex- 
pensive - the air freight bill to the 
US. is due to rise by 33 per cent 
this year. 

The newspaper is also hoping to 
increase readership in the U.S. 
Sales in the U.S. have risen from 
2.600 a day in 1978 to some 6.000 
last year. Last night, Mr Frank Bar- 
low, chief executive of the FT, said 
he would hope to double the paper's 
US. circulation over the next two 
years. 

Mr Barlow added that the news- 
paper also aimed to increase its 
US. advertising in the main body of 
the paper although there would not 
be separate advertising for the US. 
He said advertising revenue from 
North America had been increasing 
"substantially." In 1979, it repre- 
sented 8.2 per cent of total advertis- 


ing revenue but by last year the 
proportion had risen to 14.3 per 
cent. 

British Telecom International 
and American Satellite of Rockville, 
Maryland, will be responsible for 
the landline and satellite communi- 
cation links between London and 
New Jersey. lines will link the FTs 
London headquarters to a satellite 
dish, also in London. From there 
the signal will be sent via Intelsat 
directly into the printer’s premises. 
Pages made in Frankfurt will be 
transmitted back along existing 
landlines and switched in London 
to the satellite routing. 

Mr Barlow said the next logical 
step for the FT would be to print in 
the Far East After that there 
might be opportunities for printing 
on the West coast of the US. and 
perhaps also for printing at a sec- 
ond site in Europe. 


Bhopal contractor has UK link 


Canada to 
cut crude 
oil export 
prices 

By Bernard Simon in Toronto 

CANADA IS to cut crude oil 
export prices substantially in 
an effort to improve the com- 
petitiveness of Canadian pro- 
ducers in the U.S. 

The National Energy Board 
said yesterday it would recom- 
mend to the Cabinet that the 
February export price of heavy 
crude oil be cut by $2.90 a 
barrel to $23.47 and light crude 
by $1.14 to $25.71 a barrel. The 
Government normally accepts 
the board's proposals without 
change. 

The U.S. is Canada’s only 
export market for oil Sales of 
light crude south of the border 
averaged 88,000 barrels a day- 
in 1984 and heavy crude 
exports stood at 224.000 barrels 
a day. 

According to Mr Rob Robin- 
son, oil analyst at the securities 
firm of Loewen Ondaatje 
McCutcheon, Unrealistically 
high export prices in recent 
months have "shut in" about 
75,000 barrels a day of light 
and 40,000 barrels day of heavy 

crude oil. 


| Reginald Dale profiles the three new U.S. weapons control negotiators 

‘Pacifist’ patriot heads arms team 


BY TONY JACKSON 

ONE OF the main contractors 
employed in the building of 
Union Carbide's plant at 
Bhopal, India, scene of the 
worst industrial accident in 
history in which an estimated 
2,500 people died, has been 
identified as Humphreys & 
Glasgow Consultants (HGC of 
Bombay. 

The company is a 40 per cent 
owned associate of Humphreys 
& Glasgow Ltd of London, 
which in turn has been wholly- 
owned since 1983 by ENSERCH 
Corp of Dallas, Texas. 


Humphrey & Glasgow said 
in London yesterday that HGC 
had played a significant role in 
the construction of the Bhopal 
plant, but was at pai"s to em- 
phasise that its Indian asso- 
ciate had been working to 
Union Carbide's instructions. 

" HGC was one of the con- 
tractors for engineering and 
other services, carried out on 
data, specifications, engineering 
flow and instrumentation de- 
sign. standards, etc as provided 
by the client under the guid- 
ance of their staff stationed at 


HGC in Bombay,” the company 
said. 

Humphreys * Glasgow is a 
major force in process engineer- 
ing worldwide, with a particular 
emphasis on the chemicals in- 
dustry. Besides Unio n Carbide, 
past clients in India have in- 
cluded ICI, Esso, Sandoz and 
Hitachi Zosen. 

Humphreys & Glasgow said 
yesterday that any comment on 
potential legal liability would 
be premature until inquiries in- 
to the Bhopal disaster had been 
completed. 


(WORLD TRADE NEWS 


GLOBAL COMMENT DAJLY IN THE FT 


Peruvian forces 
accused of 
murders 

By Robert Graham 

AMNESTY INTERNATIONAL 
yesterday accused the Peruvian 
armed forces and police of com- 
■ mitting murder an dtorture in 
J their struggle against the 
fanatical Maoist guerrilla group, 
Sendero Luminoso (Shining 
Path). 

The London-based inter- 
national human rights organi- 
sation, in a report on Peru, 
said that over 1,000 men, women 
and children had •• dis- 
appeared" after being taken 
into custody by the army and 
police in the past two years 
in the remote Ayacucho region 
of the southern Andes. 

The report coincides with 
publication in one of Peru's 
independent weeklies. Caretas. 
of an article claiming that some 
bodies uncovered in a mass 
grave last week had been 
identified as those of persons 
known to have disappeared 
after being arrested by police 
The military have " insisted 
that bodies in mass graves are 
peasant victims of Sendero 
Luminoso. 


I 

| “TOUGH-MINDED patriots” 
] was bow Mr George Schultz, the 
U.S. Secretary of State, chose 
to characterise the three lead- 
ing members of the new U.S. 
arms control negoriatitng team 
when he announced their 
j appointment at the White 
I House last week. Reepatedly 
! pressed as to whether they 
! fitted the description "hawkish." 
i Mr Shultz diplomatically 
j settled for "pro-American." 

There is little doubt, how- 
ever, that conservatives both 
inside and outside the Adminis- 
tration will be reassured by 
President Reagan’s choice: Mr 
Max Karapelman to bead the 
team and negotiate on space 
and defensive weapons, Mr John 
Tower to look after strategic 
offensive systems and Mr May- 
nard Glitman to deal with inter- 
mediate range missiles in 
Europe (INF). 

The New York Times 
promptly added to that impres- 
sion by revealing that Mr 
Kampelman was a co-author of 
an article it was due to publish 
which expressed strong doubts 
that a breakthrough in arms 
control was possible in the near 
future. Far from acceding to 
Mr Kampelman’s plea that his 
name be taken off the article, 
the liberal-leaning Times glee- 
fully splashed the story on its 
front page. 

Mr Kampelman, a 64-year-old 
Washington lawyer, is an active 
Democrat who has managed to 
maintain close links with his 
own party’s leadership while 
winning favour with the Reagan 
Administration for his tough 
line towards the Soviet Union. 
A long-time associate of the 
late Vice President and Senator 
Mr Huberr Humphrey, Mr Kam- 
pelman was a foreign policy 
adviser to Mr Walter Mondale 
durine his unsuccessful Presi- 
dential campaign last year. 

At the same time, he is close 
to Mrs Jeanne Kirkpatrick, Mr 
Reagan's hardline ambassador 
to the United Nations who is 
also still officially a Democrat, 
and is a founder member of the 
Committee on the Present 
Danger, a group formed in 1976 
to counter liberal thinking on 
defence by calling attention to 
the growing military imbalance 
between the U.S. and the Soviet 
Union, and which opposed the 
second Strategic Arms Limita- 
tion Talks (Salt 2). 

Mr Kampelman. who says 
that he is “in many ways a 
pacifist.” was a conscientious 
objector in World War Two, 
which he spent mostly as a 
volunteer in a human experi- 
ment on starvation, as well as 


President Ronald Reagan 
yesterday called his new arms 
control negotiators to tbe 
White House (or the first 
policy-planning session of his 
second term, Reginald Dale 
report. 

Officials said he had given 
top priority to a review of the 
UJS. negotiating position in 
order to dramatise his com- 
mitment to arms controL 

In Ottawa, Nato Secretary- 
General Lord Carrington said 
yesterday it would be unwise 
of the U.S. to abandon 
research on a so-called “star 
wars ** anti-missile defence 
system. 

“ Tbe Americans are 
absolutely sure that the 
Soviet Union has been doing 
research on an SDI (Strategic 
Defence Initiative) of their 
nwn." he told a news con- 
ference while on a five-day 
visit to Canada. 


working for mentally handi- 
capped children. 

It is because he wants to 
avoid war. he says, that he 
believes negotiations with the 
Soviet Union to be absituieiy 

necessary. 

He first impressed the Reagan 
Administration with his tough- 
ness towards the Russians at the 
Madrid Conference on Security 
and co-operation in Europe 
that began in 1980. He was 
appointed to head the U.S. dele* 
gation by President Jimmy 
Carter and Mr Reagan kept him 
on until the 35-nation East-West 
conferencme ended in 1983. 

In Madrid. Mr Kampelman 
frequently denouneved Moscow 
for human rights violations and 
was in turmn bitterly attacked 
by the Soviet delegation. When 
the talks finally ended In com- 
promise. he issued a blunt 
warning against Euphoriag, 
remarking that “signatures on 
a document do not necessarily 
produce compliance with its 
provisions." 

It is the same caution that 
appears to have led turn to sub- 
scribe to the op : nion expressed 
In Lhe new celebrated New York 
Times article, that the record 
of Soviet compliance with arms 
control accords is “sufficiently 
troubling to warrant scepticism 
regarding the likelihood of 
implementing any such complex 
and far-reaching agreement." It 
adds that a comprehensive 
agreement will require " a much 
more felicitous climate” than 
currently prevails between tho 
superpowers. 


Mr Kampelman's views meld 
well with those of the 59-year- 
old Mr Tower, who brings with 
him a long history of outspoken 
concern about the Soviet mili- 
tary build-up. A Republican 
Senator from Texas since 196i 
who retired just three weeks 
ago. Mr Tower has been the 
chief Congressional defender of 
Mr Reagan's plans to restore 
U.S. defences. He is a strong 
supporter of the MX missile, 
which now falls squarely into 
his negotiating patch. 

The son of an itinerant East 
Texas Methodist minister, Mr 
Tower's grandfathers were con- 
federate civil war veterans, and 
also preachers who are said to 
have imbued him with an abso- 
lutist view of the world and 
a deep conviction that the South 
should have won. 

Before becoming a Senator, 
Mr Towers was an assistant pro- 
fessor of political science at a 
Texas university, following post- 
graduate studies at the London 
School of Economics. “1 got 
part of my education from the 
British," he says. 

His chief qualification for his 
new Job, he told a new con- 
ference. were his academic 
background in foreign policy 
issues and his familiarity ■ wtih 
modern weapons systems gained 
as chairman of the' Senate 
Armed Services Committee. He 
admitted, however, that he had 
'a good deal of homework to 
do." 

Just under 5 ft 6 in tall, the 
dapper Mr Tower is renowned 
for his sharp temper— a friend 
once described him as a “rightly 
wound spring;’ and his tough- 
ness as a negotiator and debater. 
Some Washington observers this 
week were questioning whether 
he would be genuinely com- 
mitted to negotiating an agree- 
ment with the Sonet Union, 
about which he ' has so re- 
peatedly voiced profoundSuspi- 
aons. 

The majority view in Washing- 

JS* 15 toat he will 

follow Mr Reagan’s lead. A big 
advantage tor the Administrf 
tlon m having him on board 
s that bis approval would be 
likely to Improve the chances of 
Congressional approval of any 
agreement. 

The least well-known of the 
three. Mr Maynard (Mike) 
Gutman, 51, is a career 
diplomat, who, unlike his two 
colleagues. has firsthand 
experience of the detailed Cut 
and thrust of arms control 
negotiations. He was deputy to. 
Mr Paul Nltze, who led toe U.S. 
negotiating team at the previous 
INF negotiations In Geneva that 



Mr Max Kantpelnmn (above) 

and Mr John Tower 



ended with the Soviet walkout 
in November 1983. 

Mr Nitre, now a special 
adviser to Mr Reagan and Mr 
Schultz for the new negotiations, 
strongly recommended him tor 
his new post. . 

After serving to mataiy Eco- 
nomic posts in Tils early years 
at toe State Department. Mr 
Glitman worked briefly at the 
j^JWrtl^ocurity Council to 
1868. -Five yea« as- political 
°®£er in- Pans followed from 
1968 to - 1973 and . he liter 
became head df the inters 
national trade office at the 
State Department .. 

He moved to- Brussels u 
deputy permanent represent*- ' 
live to Nato m 187ft. r 

Mr Glitman, * skilled wins 
control technician, la reported - 
to have .been the Slate. Depart* 
moms flrt,t choice to lead the 
« delegation to ^he original 
before the more high- 
profile Mr.Nta* v«- given rtf* 

JOO. 

. gently he has boon 
fulfilling the relatively: thank* 
Jess task of XI45, representative 
at the tang-running . conven* 
uonal fofee 

(MBFR) to Vienna. Uko.tha 
others, he-now frtrerrtf ‘Mr 
Mniju Put tt. " a - trlpta-tima 
Job that wiu beTong aaff diffi- 
cult. 
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The last 60 years have been nothing 
compared to what’s coming next. 


Sixty years 
of quality 



1925 


1985 


1985 IS OUR 60TH ANNIVERSARY. A time when it’s customary to 
review the past 

We’ve plenty to review. Believe it or not in the past 60 years the 
Philips Group of Companies, have applied for, and been granted, no less 
.than20;QOO UK patents. That’s one for almost every working day since 
we first started. 

’ But far more important, this is a time to look into the future. Because 
Philips have always been innovators, not imitators. 

We’re inlausiness to explore the frontiers of electronic technology and 
to. apply our extra-ordinary discoveries to products that people will use 
everyday. 

Philips Electronics consists of many component parts, working 
together as one Group. 

Our range of activities is vast - from consumer durables to business 
systems,communications to medical equipment And our investment in 
Britain is enormous - in research, development and manufacturing. 

Below, decade by decade, you can read about just a few of the 
products that all those patents were applied for. What we’ll make in 
the future you can only imagine... 

mains - radio receiver, the first you still see everywhere now. 

1Q7.S really portable wireless, and. of And leading with our chin, we 

course, the first 30 line TV set. It introduced the first electric 
was used to lest ihc first irans- shaver to Britain. 

ORIGINALLY LIGHTING missions from ihe BBC in By now the new electronic 
was our business. London. technology was gathering pace 

Among innovations, our first At the same time, in the world and would soon be hastened 
decadetaw the installation of the of medicine our introduction of even more by the war effort, 
first low pressure sodium light- ‘Metalix’ X-ray equipment made Wc developed a valve for 
in& on UK roads. It’s the most X-rays safer for patients and RADAR which was so crucial 10 
efficient system there is for the doctors alike. the success of ihe system that it 


ORIGINALLY LIGHTING 
was our business. 

Among innovations, our first 
decadesaw the installation of the 
first low pressure sodium light- 
ing on UK roads, it’s the most 
efficient system there is for the 
conversion of energy into. light, 
and . still in use today. So next 
time you're driving down a well 
lit motorway on a foggy night 
think of us. 

Meanwhile wc were diversify- 
ing into the exciting new world of 


1935 


AS THE new era of television 
dawned, we began production of 
black and while TV tubes. We're 


1945 


1955 


REMEMBER THE first port- 
able transistor radios? They were 
ours. 

So were the new high fre- 
quency military vehicle radios 
that worked equally welt any- 
where from the Sahara to the 
Arctic. They too became stand- 
ard issue in the British Army. 

We were also behind the very 
first transatlantic satellite TV 
signals, an achievement made 
possible by a new development 
called MASER. 

And we introduced the world 
to the compact cassette tape. 

But this was nothing com- 
pared to some of the specialised 
high technology that was evolv- 
ing further behind the scenes. 

Our high sensitivity gas 
chromatograph, another “world 
first? revolutionised analysis 
procedures in the clinical, phar- 
maceutical, petrochemical and 
food stuffs industries. It was a 
thousand times more sensitive 
than any previous equipment. 

And we pioneered the wide- 
band microwave receivers which 
were used in the detection of 
aircraft. This was seminal tech- 
nology for all modem electronic 
defence systems. 


1965 


radio and TV and establishing still the leading manufacturers 
the service back-up for which today. 


wc have been renowned ever 
since. 

Firsts in the field included the 
first worldwide short wave radio 
broadcast the fiat practical all 


Naturally we remained in the 
fore-front of lighting develop- 
ments - with high pressure 
mercury lights for factories and 
those tubular fluorescent lamps 


you still see everywhere now. 

And leading with our chin, we 
introduced the first electric 
shaver to Britain. 

By now the new electronic 
technology was gathering pace 
and would soon be hastened 
even more by the war elTon. 

Wc developed a valve for 
RADAR which was so crucial to 
the success of the system that it 
was christened “the valve that 
won the war." 

We installed one of the first 
RADAR stations -at Walion-on- 
the-Naze. 

The “proximity fuse? which 
caused anti-aircraft shells to 
explode when close to enemy 
aircraft, was one of our 
inventions. 

And our two-way radios for 
infantry and for tanks were 
adopted as standard equipment 
by the allied armies. 


FUNNY HOW while we were 
getting bigger all the time, the 
things we made were gelling 
smaller. 

Remember theold Police Call 
Box? Thai was made obsolete 
when the “copper on the beat" 
was issued with our personal 
VHF radios - the first sets you 
really could carry in your pocket. 

In business we computerised 
the old punehcard data storage 
systems for the first time. 

We introduced the world’s 
first electronic push-bunon 
telephone; so much quicker than 
dialing. 

And when ihe BBC began 
transmissions in 625-1 me colour, 
we had the sets to receive them. 
Appropriately enough the first 
service came from Wimbledon 
and. dare we say it. our sets are 
still the ones to match. 

Soon after that, we launched 
the first domestic Video Cassette 
Recorders. 

Further afield we bunched 
colour television in Africa, with 
an installation in Zanzibar. 

And, back on the road, our 
new tungsten halogen head- 
bmps pointed the way ahead. 

Also at this time, an entirely 
new process called LOCOS 
< LOCal Oxidation of Silicon) 
was introduced, which is now 
used universally in the pro- 
duction of microchips. 


1975 


BY THIS time, our products 
might have been advertised on 
one of our own TVs. 

For ITA had begun transmis- 
sion and we designed valves for 
the new twin channel tuners. 

History was made in 
Cambridge when a taxi firm 
became the first ever licensed 
user of our new mobile radio 
telephone. 

- TV viewers were astonished 
to get pictures or the Oxford and 
Cambridge boat race from a boat 
actually following the crews - 
courtesy of the first ever portable 
ship to shore TV transmitter 
And miniature radio tech- 
nology reached new heights 
when our revolutionary pocket 
sized “walkie-talkie” helped 
Hilary and Tensing to the top of 
Everest 


BY NOW the future was look- 
ing more exciting than ever 

For every new invention 
seemed to lead to another. And 
Philips’ horizons were wider 
than ever 

Our new business systems 
were getting off the ground. 

We were first with fully inte- 
grated cash receipting systems 
for instance. 

We pioneered the application 
of micro-electronics to telecom- 
munications. ‘The Herald* 
became the most successful 
small business communications 
system in the UK. 

- We introduced a new lamp, 
the SL, which used a quarter of 
the electricity of conventional 
bulbs and which lasted five times 
as long. 

We launched the first data 
storage and retrieval system 1 
which is able to store both words j 
and. pictures. It used the same i 
technology base as another , 
Philips breakthrough: Laser- 
Vision. I 

We installed the first auto- j 
malic mobile radio phone 
system. It gave car-phones access 
to the British Telecom phone 
system. 

We developed the text chips 
which enabled the production of 
‘teletext’ systems like Oracle and 
Ceefax. (In fact if you were to 
page Oracle 166 right now you 
would find us on it) 

Meanwhile, on the home 
front, we won a Design Council 
award for an economical energy 
saving washing machine - the 
fust to have a polypropylene tub. 

And we even invented a new 
shaving system for the unique 
three headed Phil is have razor. 

But, perhaps most exciting of, 
all, this was the age of the Laser. 

It revolutionised sound repro- 
duction with the invention of the 
CompacL Disc. 

And it did the same for 
video, with the introduction of 
LaserVision. 

LaserVision’s potential for 
use in fields like education and 
business is incredible. 

To give you some idea of its 
capacity, the BBC are currently 
using LaserVision to compile 
a modem version of the 
Domesday Book. This survey 
will give an up-to-date picture 
of the state of the nation on all 
socio-economic bases. With 
instant video display of the data 
contained in virtually any con- 
figuration. 

Where do we go from there? 


1985 


WE ARE now so big, our 
interests are so diverse, our skills 
are so varied, our technology is 
so advanced and our products 
have gained such world-wide 
acceptance that the future is 
almost limitless. 

This may be ovr 60ih anni- 
versary. But we’re only just 
beginning. 


2015 


2045 


1995 


2025 


2005 


The 

Innovators 
in the 
Philips 
Electronics 
Group. 


PHILIPS 


Lighting 

Consumer Electronics 
(Audio-Video products) 
LaserVision 

Major Domestic Appliances 
Small Domestic Appliances 
Business Systems 
Medical Systems 
Service 

Research Laboratories 

Omullard 

(Electronic Components) 



2035 


Consumer Electronics 
(Audio-Video products) 
Telecom 

(Mobile Radio Systems) 

TVT (Broadcasting Systems) 
Unicam 

(Physio chemical Analytical 
Instruments) 


® JissawSfeB 

(Defence Systems) 


(Telecommunications 
equipment manufacture) 


Simply years ahead 
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WORLD TRADE NEWS 


telephone 


boost urged 


By Guy cte jonquiern 

INVESTMENT in public 
telecommunications networks 
developing countries needs 


to be increased to Sl2bn a year 
from a recent annual rate of 
about SSbn if an adequate level 
of services is to be attained. 

This is among the main con- 
clusions of a report' to the 
Intemtaional Telecommunica- 
tion Union (ITU) by the Inde- 
pendent Commission for World- 
wide Telecommunications 
Development, a 17-member com- 
mittee set up by the ITU in 
1983 and chaired by Sir Donald 
Maitland, former permanent 
under secretary at the UK 
Energy Department. 

The report points out that 
three-quarters of the world's 
600m telephones are concen- 
trated in nine countries, and 
that more than half the world’s 
population live in countries 
with less than one telephone 
per 100 inhabitants. 

“ Neither in the name of 
common humanity nor on 
grounds of common interest is 
such a disparity acceptable.” it 
says. It argues that an expan- 
sion of telecommunications 
systems in developing countries 
would help their economies 
while increasing the size of 
equipment markets. 

The report recommends that 
ITU member countries con- 
sider contributing a small share 
of revenues from calls between 
the industrialised and develop- 
ing worlds towards financing 
telecomuni cations Investments 
in the Third World. 

It also urges ITU members 
to consider setting up a centre 
for telecommunications deve- 
lopment and additional 
methods of financing invest- 
ment. including a revolving . 
fund. ! 

“The Missing Link," report 
of the Independent Commission 
for World-Wide Telecommuni- 
cations Development. ITV, 
Place des Nations, CH22Z1 
Genera SO, Switzerland. 


China’s overseas trade at record $50bn in 1984 


_PEKING — China's foreign 
trade climbed 22.7 per cent 
alst year to a record S49.9bn, 
including a 50 per cent increase 
in Sino-U.S. trade, the Chinese 
Government said yesterday. 

The Ministry of Foreign 
Economic Relations and Trade 
reported that imports went up 
by 37.8 per cent to $25.5bn, in- 
cluding freight and insurance 
charges. Exports totalled 
i)24.4bn — up 10.1 per cent 

The result was a |i.09bn 
Chinese deficit, compared with 


a surplus of S3.67bn in 1&S3, 
Huang Wenjun. a Ministry 
representative told a news con- 
ference. 

Trade with the U.S. in- 
record $6.06bn, with imports of 
S3.7bn. end exports of $2.3bn, 
Huang said. 

However. U.S. Embassy offi- 
cials said China’s import figures 
oh bilateral trade were inflated 
by up to 20 per cent because 
of added freight and insurance 
charges, while exports totals 
failed to includes Chinese 


goods shipped through, but not 
processed in, Hong Kong and 
Japan. 

*• We estimate that U.S.-China 
trade will total about SSbn lor 
1934 and will be in rough bal- 
ance," said one official. 

The previous high for Sino- 
U.S. trade was SS.Sbn in 1SSL 
It slipped to S4.3bn m 1983 by 
according to Chinese figures. 

Huang repeated the Govern- 
ment's pledge to comply with 
the grain pact that expired m 
December, under which Peking 
agreed to buy 6m tonnes of 


American grain a year but fell 
4mionncs short of 19S3-S4. 

Chinese officials were discus- 
sing the problem with the U.S. 
Department of Agriculture, he 
added. 

Huang attributed the boost 
in foreign trade to China's 
policy of welcoming foreign 
investors, including low-tax 
incentives in four special 
economic zones and 14 coastal 
cities. 

Demand for goods on the 
domestic market contributed to 


a 37.S per cent rise in imports, 
while exports increased 10.1 
per cent. 

Trading with over 170 coun- 
tries. China's biggest partners 
were Japan. Hong Kong, the 
U.S. and the EEC. 

Japanese trade rose 36.3 per 
cent io $l 2 Jbn, with a Chinese 
deficit of Sl.7bn, the Ministry 
reported. 

Trade volume with Hong 
Kong increased 27.7 per cent 
to SS.Sbn with a Chinese 
surplus of S2.2bn. 

Trade with the 10-nation EEC 


declined about 5 per cent to 
$5.5bn, while the value of Sifto- 
Soviet volume soared 73 per 
cent to 51.l6ba 


Huang reported agreements 
last year for W.Bbn in foreign 
capital, bringing to $17.3bn the 
amount secured since the open* 
door policy began In 1979. 

Over TOO foreign-partner 
joint ventures were approved, 
more than in the previous five 
years and representing invest- 
ment of SLIbn. 

AP 


British Alcan in secret £7m deal 
to build Malaysian mosque dome 


Exporis of 


watches 


rise 


o 


By John Wkfo tp lBfWv 


BY JAMES MCDONALD 

BRITISH Alcan Aluminium 
kept secret for over 15 
months for "political reasons'* 
a £7 m contract to build 
the huge dome and cap 
the four minarets of what 
will be one of the most 
imposing mosques in the 
world. In the State of Selangor 
in Malaysia. 

The new mosque, with a 
dome larger than tliat of St 
Paul's Cathedral in Loudon, 
and costing between £30m 
and £35m is being erected on 
the orders of the Sultan of 
the State of Selangor in his 
new capital, Shah A! am. 

Announcing the dome and 
minaret capping contract 
yesterday, British Alcan 
Aluminium said the order 
had been received in October, 


1983 but that, for political 
reasons, It had not been 
allowed to release the news 
until now. 

The mosque, with Its dome 
the largest of any mosque in 
South -East Asia, is scheduled 
to be finished late this year 
bat final completion of the 
project may run into 1986. 

The dome contract has 
been a major project for 
British Alcan Aluminium, 
according to Baco Contracts 
— a marketing, designing and 
construction offsboot of 
Biftish Alcan. The dome wiD 
be 51 metres in diameter and 
44 metres high, and will 
reach to a height of 92 
metres above the ground 
level. 

The dome la a computer- 
designed structure using the 


Trlodetic system — an alumi- 
nium space-frame which is 
claimed to be the most effici- 
ent way so far of producing 
large clear spans of complex 
shape. The outer structure 
of the dome consists of over 
13,800 aluminium tubes, 
joined by special alloy hubs, 
to form a shell in the classic 
shape of mosque domes. 
There is a second, inner, roof 
of corrosion-resistant alumi- 
nium cladding. 

British Alcan is building 
the caps of the four 138-metre 
minarets in much the same 
double-skinned was'. 

“It has been like designing, 
shipping and assembling a 
Meccano kit,” said a Baco 
spokesman yesterday. 

The main contractor for the 
£35m mosque is the Malaysian 



company, Bina Goodyear. The 
order for the dome, roof and 
minarets cladding was won by 
British Alcan against fierce 
international competition. 

Trade relations between 


the UK and Malaysia have 
on >he mend for the 
past year, following the lifting 
u/ utataysla of trade sanc- 
tions against Britain. The 
sanctions were Imposed (n 


1981 as a result of what the 
Koala Lumpur government 
claimed was high-handed 
treatment, by the UK of Its 
attempts to acquire British- 
owned Malaysian assets. 


Champagne sales increase 18% 


BY DAVID HOUSEGO IN PARIS 


FRENCH champagne sales 
bubbled to a world record last 
year according to the Cham- 
pagne Producers Association, 
188m battles were sold repre- 
senting an increase of 17.9 per 
cent over 1983. The volume 
easily surpasses the previous 


INITIAL APPLICATION 
LISTS CLOSE ON 
25TH JANUARY 1985. 


Applications accompanied by 
cleared funds must be received by 
Guinness Mahon Fund Managers 
(Guernsey) Limited, P.O. Box 188, 
La VieiUe Com; St. Rater Port, 
Guernsey, Channel Islands, telex: 
4191482 GUIMAC G, not later than 
3.00pm on Friday. 


GUINNESS MAHON 
GLOBAL STRATEGY 
:FUND- 
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record of 385.9m sold in 197S. 

The surge in sales comes in 
the wake of recent abundant 
harvests in the Champagne 
region and of the strength of 
the dollar which has encouraged 
exports. Export volume rose 
last year to 62.7m bottles or an 
increase of 26 per cent over 
1983. 

French sales also rose by 14 
per cent to 125.2m bottles in 
spite of the general stagnation 
of consumption in France but 
were below the 197S record. 

According to the producers 


group, the largest foreign mar- 
ket last year was the U.S. 
which brought 13m bottles. 

The fast expansion of U.S. 
sales in part explains the re- 
cent acquisitions in the cham- 
pagne industry under which 
BSN, the widely diversified food 
group, purchased Lanson and 
Pommery. and Seagram, the 
Canadian spirits group is in the 
process of trying to gain full 
control of Mumm. It already 
holds a majority stake in the 
group but is seeking to buy out 
the minority shareholders. 


Tokyo plans law to protect 
semiconductor chip layout 


JAPAN plans to enact a new 
law aimed at protecting layouts 
of semiconductor chips from 
illegal copying, the Mi ns try of 
International Trade and Indus- 
try (Mlti) said, Renter reports 
from Tokyo. 

A ministry official said an 
advisory panel to Miti has called 
for legislation on the protection 
of semiconductor chip layouts 
following the enactment of a 
similar law in the U.S. last 
autumn. 

The panel recommended that 
the period of legal protection 
for chip developers be 10 years. 

It also called on the Govern- 
ment to appeal to other nations 
for the conclusion of a new 
international treaty for protec- 
tion of chip layouts. 

• Petromin, Saudi Arabia's 
Government-owned oil com- 
pany, has notified Japanese 
liquefied petroleum gas (LPG) 
importers chat it will cut con- 
tracted LPG bound for Japan 
from February by 60 per cent, 
an official of Nippon Petroleum 
Gas Company said, reports AP- 
DJ. 

The LPG supply in Japan in- 
evitably will be tight because 


Saudi Arabian LPG accounts 
for about 55 per cent of total 
imports, the official said. 

Petromin did not state any 
specific reason for the Import 
cut in its telex to Nippon Petro- 
leum Gas, but the reduction 
apparently results from the 
country’s cut in crude oil pro- 
duction, the official said. 

Earlier, Abu Dhabi also had 
notified some Japanese Im- 
porters that it will cut its con- 
tracted LPG in January and 
February by 40 per cent. 

• Japan yesterday resumed 
trade talks with the Soviet 
Union, the first such discussions 
between the nations since 
Japan imposed sanctions after 
the 1981 Soviet crackdown on 
Poland. 

The three-day meeting will 
focus on Japanese-Soviet 
economic co-operation. Japan- 
ese government figures showed 
that in the first half of 1984, 
Japan exported ?L3bn in goods 
to the Soviet Union, a drop of 
18 per cent from the year 
before. During: the same 
period, the Soviet Union 
exported $730 worth of goods 
to Japan, down 5 per cent from 
1983. 


Havanas only 
come from Cuba 


BRUSSELS — A Brussels 
court has ruled that only Cuba 
makes real Havanas and 
“ Havana-blended " cigars must 
use Cuban tobacco and desig- 
nate its origins. 

“It is a major breakthrough 
for the protection of the Cuba 
and Havana names,” M Antoine 
Braun, a lawyer, said after the 
court ruling against Maes SA-, 
a Brussels tobacco company. 

Cuba Tobacco, the Cuban 
state company, makers of real 
Havanas, had initiated court 
proceedings for misleading 
advertising against Maes, which 
produced cigars under the name 
Gloria do Cuba. 

Maes also said its cigars were 
“Havana blended.” 

Maes lawyers had argued the 
low price of its Havana-styie 
cigars — BFr 8 (12 U-S. cents) 
apiece — was enough of an in- 
dicator they were not original 
Havanas. The latter cost an 
average of BFr 500 ($8) apiece. 


Turkey and Iran agree to 
study oil and gas pipelines 


TURKEY and Iran yesterday 
signed a protocol covering 
feasibility studies for pipelines 
to carry Iranian oil and natural 
gas through Turkey for export 
to third countries, Reuter re- 
ports from Ankara. 

Prime Minister Turgut Ozal 
and Mr Mlr-Hossein Mousavj. 
his Iranian counterpart, signed 
the protocol after official talks 
in the Turkish capitaL 

At a joint news conference, 
Mr Ozal said it was proposed 
Iranian oil would flow by pipe- 
line to either a Mediterranean 
or a Black Sea terminal in 
Turkey for shipment to third 
countries. Turkey would also 
receive some of the oil, he 
added. 

The natural gas pipeline pro- 
ject involved exports of Iranian 
natural gas to Europe through 
Turkey, he said A joint com- 
mittee will meet next month to 
decide on consultants to pre- 
pare feasibility studies for both 


projects Mr Ozal added. 

Mr Mousavi said initial 
studies showed both projects 
would be economically viable. 
But he said the final decision 
would be taken, following com* 
pletion of the studies- 

Two years ago, studies for an 
oil pipeline from Ahwaz in 
southern Iran to Europe 
through Turkey's southern port 
of Iskendertm showed the pro- 
ject was not practical, but the 
two sides said then the plan 
could be revived 

Iran Is Turkey's major 
supplier of oil and leading 
trade partner, and the two 
countries last night also signed 
a trade protocol under 'which 
Turkey will receive 6m tonnes 
of oil and oil ^products from 
Iran this year. 

It also envisages overall two- 
way trade this .year of around 
S3bn, compared with around 
$l.8bn last year, 

Beuter 


SWISS' WATCff. industry ex- 
ports. xoserlqr some ML per cent 
last W' W «tl mated* 

SwFr 38bn ftlAbnV.the highest 
value since- the 1881 record of 
SwFr 3£bn. 

This hnptoYement feta twrou*- 
facturing sector which has for 
rears ben dogged by erisij-cois- 
ditions is due largely to the 
continued The In ih* sile of 
quartz watches. It is expected 
that flxwMSft* feowa will »i». 
show an increase in exports of. 
high - quality mechanical 

models. 

Particular sbwcgscs- - were 
booked for sales to the U.S., tip 
40 per cent to SwFr MBm. and 
to Japan; =. which increased . its 
imports from -Switzerland ■ by 
about onfrtWrd to SwFr Ittta, 

• Elefctrowfitt ■ lassnleunuiter- 
nehmung. of Zurich has obtained 
financing for a large-scale con- 
tract connected with the build- 
ing of & rapid- transit system 
In the Colombian city or 
Medellin. " . .. 

A banking consortium beaded 
by Credit Suisse has provided 
an export credit of SwFr 32.6m 
for eight years at an Interest 
rate of 7* per cent. . 


Norwegian glue plant 

Dyno Industrie! - , the Norwegian 
chemicals and explosives group, 
is to build a NKr 35m (£3. 5m) 
glue and formalin plant la 
Australia as a - 50/30 joint 
venture with the Australian 
firm Westralian, Fay G jester in 
Oslo writes. Sited in Bunbutry. 
Westcfm Australia^ it will pro- 
duce between 15,000 and 20,000 
zormes per year, worth some 
NKr 55m. The facility will be 
completed some time next year. 


Snamprogetti in India 


Spam Pragettt of Italy has 
been chosen to s«t up a 
Rs 5.3bn (£3.72m) chemical 
fertilisers plant for Nagarjona 
Fertilsers at Kawimda in the 
state of Andhra Pradesh, writes 
R. CL Murphy, in Bombay. Under 
the deal Stuun Progettl will 
provide • ■ - • urea-making tech- 
nology for Nxgarjuna. 


Siemens* Taiwan deal 


Siemens AG said it has won a 
DM 50m <£l&8m) order to 
expand and modernise Taiwan's 
telephone network, Beuter 


reports from Munich* The order 
includes delivery of 


_ 15 digital 

trunk . exchanges, to begin at 
the end of thujyear, and train- 
ing of local personnel. 
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A DISPONENT owner who 
sab-charters a vessel does not 
impliedly promise to take 
reasonable care to ensure that 
bills of lading bear the cor- 
rect date; and he is therefore 
not In breaeh of the sub- 
charter if the ship's master 
negligently signs an incor- 
rectly dated bill of lading 
presented by the shippers. 

Mr Justice Mustill so held 
when allowing an appeal by 
Rudolf A Oetker, time- 
charterers and disponent 
owners of the Aimak, from qn 
award of arbitrators that they 
were in breach of a sub-charter 
of the ship to IF A Internationale 
Frachtagentur AG. 

[A “disponent owner" is a 
person, other than the real 
owner, who has power to dis- 
pose of a ship. It can include 
a time-charterer who has power 
to provide for charter a ship 
that he himself has chartered.] 


HIS LORDSHIP said that the 
dispute concerned a voyage per 
formed by the Aimak from Con- 
sLama to Ghent, pursuant to a 
charter dated June 12. 1980, 
between Oetker as disponent 
owners and IF A as charterer. 

On the same day 


IF A re- 


directions, if more onerous than 
liabilities assumed by Oetker 
under the sub-charter. 

The vessel arrived at Con- 
stanta on June 19. She loaded gas 
oil on June 21 and 22, gasoline 
on June 27, and gas oil on 
June 27. 

On completion of loading, 
Petrolexport tendered two bills 
o£ lading, one relating to the 
gasoline, and one to the whole 
shipped quantity of gas oil. 

The first bill of lading was 
correctly dated June 27, being 
the date when loading was com- 
pleted. The second should have 
borne the same date, since the 
balance of the gas oil was also 
loaded on that date, but instead 
it was dated June 22. 

The master signed the bill of 
lading without noticing that it 
was incorrectly dated, and the 
shipping documents were 
tendered under the letter of 
credit. The bank did not notice 
the discrepancies as to date of 
shipment, and the documents 
were taken up and paid for. 

Since the price of the goods 
was based on the bill of lading 
date, it was calculated by refer- 
ence to June 22 instead of June 
27. 

The market fell by S7 between 
those two dates, with the result 
that Mebro paid Petrolexport 
more than it would have done 
had the bill of lading been 
correctly dated. 

The arbitrators found that the 


own account and presented the 
bill of lading to the master for 
signature, retaining it through- 
out the transaction. 

Since the inclusion of a wrong 
date in the bill tendered must 
have involved a want of care 
on the part of the charterer, the 
straightforward commercial 
view was that if he suffered 
damage through the mistake, he 
had only himself to blame. 


approached as It there - were a 
stogie charter-party made directly 
between tb* shipowners and 
IF A; that the shipowners did 
owe a duty of care to IFA with 
regard to the date on the' bill 
of lading; and the the master 
of latding; and that the master 
signed the bill because he did 
not^study it as carefully as he 
ought . . 


The real fault was that of 
It would make no difference if J* Presented ihe 

the bill were endorsed away to bill and set in motion 

a consignee. There was no £5“ ,? f **««* which Jed 
reason why negotiation of the £***•■■■ If Webro, 

bill should create a remedy of sued ship- 

the charterer against the. ship- ™?!^. ‘damage®, the latter 


owner which would not other- 
wise exist. 


Where a charterer shipped the 
goods and presented the bill of 
lading, and subsequently negoti- 
ated it to a buyer, the position 
must be the same. If be could 
not complain about the misdating 
of bills which he had himself 


presented and retained, it would 


wrong in principle to hold the 
shipowner liable where the docu- 
ment was indorsed away. 


would Save h mi a - valid claim 
to be indemnified by Petrol- 
wport. IFA stood In- the same 
shoes as Petrolex, with the 
added detriment that it way 
they who by contract. stipulated 
that the master should sign bills 
of lading presented jo fcim.- 

The facility to hare a. ship-. 
owner issue biHs of lading, ' 
rather than carry goods for ihe 
created for th e benefit at 'the 
charterer's 


. alone,, was 

Reversing that example so that S? t fa§ii5 £ 

ills wen- nresenied bv an j 9P® 1° r*Y® 

-** toe bills Presented by an inde- 
pendent shipper. and if the **.- 
quwt to sign implicit in the 
pramtatlm was complied with 
to the detriment of the shipper* 
J.* ®f ei09<J only .just that the 
charterer, should bear the loss. 

Applying that conclusion ^ 

Present case, and re-insert* 
tag the extra stage of the sub- 


bills were presented by 
independent shlnper with sub- 
sequent negotiation to the char- 
terer, the principles were the 
same. The charterer was at 
liberty to have the master sign 
bills of lading presented. He 
could exercise the liberty or 
not as he chose. But whatever 
he elected to do, the ship- 


master acted negligently. They as 

chartered the vessel to Mebro on unanimously held that his sign- the charterer 
cimiiov tArni. rn s, no jug 0 f the bill of lading with an greater than if the goods were 


owner's contractual liability charter', «£' ftSSTA mm 
“* between nimseix — ■ — -» * — *** - ■- 


similar terms, to enable it to lift 
oil and products purchased from 

Petroexport, a Romanian state 

trading company. 

Under the purchase contract 
the price of the goods was fixed 
by reference to the ruling prices 
on the bill of lading date. Pay- 
ment was to be effected through 
letter of credit opened with the 
bank by Mebro. 

It was evident from the arbi- 
trators’ description of Oetker as 
“ time-chartered owners " that 
there existed a further charter- 
party between Oetker and the 
owners of the vesseL The charter, 
party between Oetker and IFA 
would therefore be called the 
" sulwAarter." 

The sub-charter provided that 
bills of lading were to be signed 
as directed by IFA and that IFA 
would indemnify Oetker against 
ail liabilities arising from sign- 
ing in accordance with IFA's 


himself and suffered by IFA was (ex hgpo- 
afcould be no thewj recoverable from Oetker, 


incorrect date was a breaeh of 
the sub-charter. 


b«c was recoverable. back again 


The question was whether a 
disponent owner who sub- 
chartered the vessel impliedly 
promised to take reasonable care 
to ensure that the WU of lading 
presented for signature bore the 
correct date. 

Hie answer was in the nega- 
tive. A term could not properly 
be Implied unless it was 
required to give business 
efficacy to the contract No such 
implication was needed to make 
the sub-charter operate effect 
tively, nor was any authority 
cited which suggested the 
existence of such a term. 

Looking at the matter tn the 
light of general principle, one 
might begin with the most 
straightforward case, where a 
charterer shipped goods for his 


carried under the charterparty by Oetker from IFA. 

for th, charterer”, .» wtount. Th , ftalm8 vmU 

The present situation was that iaU for circuity of fiction. - 
there were two charterpaiHes, Acajrdkwi» wr* „„ 

the clqim being brought under cause rfSetiitw rLtw 

the sub-charter. If the previous 
steps in the reasoning were 

correct there could be no liability. aUowotf. «PPUi .wquW . bo 
for the person against whom the The authorities had nothing 


claim was brought was not even 
the employer of the master 
whose carelessness formed the 
subject of the complaint. 

Accordingly, the conclusion 
was that signature by the master 
of the misdated bill did 
render Oetker liable far 
damage suffered by Mebro. 

Hie same conclusion could' bo 
reached by a different, route on 
the br*'is of four assumptions: 
that the issuing of the bill was 
causually linked to Mebro's loss, 
that the transaction could be 


say on. the point In some 

m? & h °& K 'K 

F1932) 1 KB m and jBMer 
Dem pater (ISMt 1$ Ho Om 49 

appeared to point hit. this wmfi. 

not direction as that eohetastim.- -- 
the. For {Wf Antfioftv Diamond 
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Air Canada’s flights to Bombay and Singapore are causing 
more than a ripple of excitement 

Which is hardly surprising. Because on Air Canada flights each 
cabin attendant has fewer passengers to look after So everybody 
can relax and enjoy good old Canadian hospitality from check-in to 
touchdown. 

Flights leave London Heathrow every Wednesday, Friday and 
Saturday at 11 . 45 . The only direct morning flights. 

Catch Air Canada to Bombay and Singapore . . . and discover 
how they make fli ghts so good you won’t want to get off ! 


For full details of Air Canada's schedules and fixes to Singapore, see your navel agent or ring Air Canada direct on: 01-759 2636, 021-643 9807, 061-2369111 and 041-332 1511 . 
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UK NEWS -THE WHITE PAPER ON PUBLIC SPENDING 




attempts to dam the stream 


ANYONE who has played at 
damming; a stream will have a 
good idea of the Treasury's 
feelings for its latest public 
expenditure plans set out in its 
White Paper yesterday. 

The more it tries to hold 
back the rising demand for 
spending, the greater the pres- 
sure to burst its cash limits 
and other controls — such as its 
highly optimistic assumption of 
a 3 per cent pay rise for civil 
servants next year. 

After five years of dogged 
effort to hold spending constant 
in real terms, the Treasury 
finds itself in the position of a 
harassed parent who knows 
how the dam must be built but 
cannot quite get the urgency 
across to his charges. 

Some don't appear to see the 
point of it all as they dash 
about, blocking a loophole or 
dumping a bucket of sand on 
another threatened overflow. 
The Treasury despairs whether 
local authorities and national- 
ised industries will ever play 
the game. Some years it seems 
they hardly even touch their 


buckets and spades. 

It has become harder each 
year for the Treasury to keep 
them at it because its plan to 
relieve the pressure by 
channelling more resources into 
tax cuts is not yea ready, and 
it is not absolutely clear to all 
concerned how it will work. 

First, the dam roust be built 
higher and higher, at least for 
the sext three years up to 1987- 
19S8. and no doubt beyond, 
before tax cuts could bave a 
substantial effect. But the 
White Paper makes it clear that 
although people may then have 
more money in their pockets, 
standards of health care, school- 
ing and defence will all be 
coming under intense pressure. 

Defence, which has been con- 
sistently rebellious of Treasury 
discipline, has at last sub- 
mitted. After winning a real 
increase in its budget of 21 per 
cent since 1979. it is to take a 
rea leut of 21 per cent in 1986- 
87 and 1987-8S, the last wo years 
of the survey. 

It has accepted this cut even 
on the Treasury's optimistic 


assumptions that inflation will 
fall to 31 per cent by the end of 
the period and that the tendency 
for defence costs to rise faster 
than average will have come to 
an end. If either of these 
assumptions proves wrong the 
cut demanded could be consider- 
ably harsher. 

The education budget will be 

allowed no increase at all in 
real terms, while the health 
service will get only a minuscule 
rise above the inflation rate. 
The Treasury's own estimates 
have suggested that a real 
increase of 1 per cent a year 
will be needed just to keep pace 
wit hthe gradual ageing of the 
population. 

Rises of perhaps 1 to 2 per 
cent a year would be needed to 
keep pace with technological 
advance, for example in new 
drugs, kidney treatment and 
artificial joint operations. 

But the figures show that 
current spending on the 
National Health Service is to be 
held at £13.7bn next year 
(19S5-86). no increases after 
allowing for inflation. A rise of 


1.7 per cent in real terms is to 
be allowed in the next year and 
1.4 per cent in 1987-88. 

The cost of the family doctor 
service, which the Government 
cannot easily control because it 
depends on patients' demand, is 
expected to rise by about 5} per 
cent a year over the next three 
years. 

To compensate, it seems to 
have been agreed that there will 
be substantial rises in prescrip- 
tion charges. Income from 
charges is assumed to rise about 
twice the rate of inflation in the 
three years up to 1987-88. 

The other major targets for 
Treasury economies are the 
housing bndget, mainly through 
a sharp cut in home improve- 
ment grants, capital spending in 
general and nationalised in- 
dustries. 

House improvement grants 
rose steeply in 1983-84 and 
1984-85, mainly because of the 
Government's anxiety in the 
run-up to the last election to get 
the economy moving again. 
Total capital grants, including 


Defence 


Cuts in real terms confirmed 


YESTERDAY'S White Paper 
has confirmed not only that 
there will be no growth in the 
defence budget in 1986 but that 
defence spending will actually 
decline in real terms for the 
first time since Mrs Thatcher 
came to power in 1979. 

The proposed reduction in 
defence spending in real terms 
alter 1985-86 is a conscious 
political decision. Including the 
Falk! an ds. the defence budget 
has increased by a real 22 per 
cent since 1979 — although with- 
out the Falklands. the rise is 
a more modest 14 per cent. 

Yet the decision conies at a 
bad time for the Government. 
Pressures on the defence bud- 
get. over and above those ap- 
parently allowed for by the de- 
fence planners, are leading to 
speculation that a major review 
of Britain's defence commit- 
ments is inevitable in the next 
year or two. 

Suggestions that such a 
review would be comparable to, 
if not more embracing then. 
John Nott's review of 1981 — 
itself largely vitiated by the 
Falklands war and its aftermath 
— are likely to be reinforced by 
yesterday's figures. 

Mr Michael Heseltine. the 
Defence Secretary, repeated 
again yesterday that no review 
was contemplated. His civil 
servants, appearing before the 
Commons Defence Committee's 
current inquiry into defence 
spending, loyally rehearse his 
view that there is enough flexi- 
bility in the defence budget to 
avoid the need for cuts. 

Yet MPs, service chiefs and 
other experts remain sceptical, 
fearing That cuts — whatever 
they are called— will soon be 
the order of the day. 


The Government declared 
over a year ago that 19S5-6 
would be the last in which It 
would honour its pledge to Nato 
to increase defence spending by 
a real 3 per cent a year. The 
actual real increase for the year, 
the White Paper revealed in a 
new table yesterday, is likely to 
be a tiny 0.2 per cent although 
this Treasury- figure is disputed 
by the MoD which claims, 
adjusting for the Falklands and 
for a carry-over of £251 m from 
last year, the real increase will 
be 2.8 per cent 

However, the Treasury table 
shows that while the cash 
and 1987-88 increase from 
budget for 1985-86, 1986-37 

£18.05bn to £18.56bn and 
to £l8.S7bn, there will be a 
decline in real terms of some l.Z 
and 1.6 per cent in the latter 
two years. The calculations 
allow for 4 { per cent inflation 
in 1984-5 and 4.5 per cent, 4 
per cent and 3} per cent in the 
following years. 

There are however three key 
factors which could make even 
these predictions optimistic. 

• The .rates of inflation in the 
economy as a whole are likely 
to be higher than the 3-4 per 
cent allowed for by the Treasury 
in the later years, while infla- 
tion in the defence sector has 
historically been 1-2 per cent 
above the general rate. The 
Treasury maintains that this 
"Relative Price Effect" for 
defence does not now exist and 
yesterday Mr Heseltine seemed 
to agree. In any case. It has not 
allowed for an RPE this year, 
and is unlikely to do so in the 
future. 

• Annual wages and salaries 
of the armed forces and Ministry 
of Defence civilia n s take 35 per 


cent of the total defence budget. 
Awards have exceeded the rate 
of inflation since 1979, but far 
the past two years the Treasury 
has insisted that the MoD funds 
the extra amounts. The Com- 
mons Defence Committee was 
told last week that it expects to 
continue to do so. 

• Uncertainties over the dollar/ 
pound exchange rate, in parti- 
cular, seem certain to add to 
defence bills. For example 
around £lbn has been added to 
the costs of the Trident nuclear 
deterrent by falls in the dollar 
exchange rate since last March, 
when the cost was estimated at 
a total of £S.T9bn over 15 years 
(calculated at S1.53 to the 
pound). 

There are in addition three 
other areas where problems 
could arise: 

O It is unclear how lone the 
Treasury wil fund the Falklands 
in addition to the defence 
budget Costs are put at some 
£32bn over 10 years, with £450m 
in 1986-7 and £300m — a newly 
disclosed figure— in 1987-8. 

• The Royal Air Force is cur- 
rently undergoing its biggest 
modernisation programme since 
the Korean war but both its 
current and longer-term budgets 
are under pressure, partly 
because of cost overruns and 
delays on the Nimrod early 
warning aircraft This has 
exacerbated competition be- 
tween the RAF and the other 
Services over available resources 
as the Army introduces major 
new improvements in Germany 
and the Navy tries to claw back 
losses under the Nott review. 

• Britain, like its European 
Nato allies, is under pressure 
from the U.S. to increase 
spending on high cost “emerg- 
ing technology" weapons for 


the 1990s as well as to improve 
Nato's more mundane infra- 
structure. The pressures may be 
more difficult to resist in 
future if. as seems probable, 
they are exerted more strongly 
by the U.S. Congress. 

Mr Heseltine’s answer to his 
critics is to point to the efforts 
he is making to improve 
efficiency and increase competi- 
tion in defence procurement, as 
well as to transfer manpower 
and resources from the support 
“ tail “ of the armed services to 
its front-line “teeth." 

Bat the Secretary of State 
also sets great store by the 
thesis that there is more flexi- 
bility in the defence budget 
than meets the eye. Sir Clive 
Whitmore, permanent secretary 
at the MoD. told the Commons 
Defence Committee last montlx 
that 50 per cent of the defence 
equipment budget was uncom- 
mitted “ three years from now," 
with 90 per cent being uncom- 
mitted in six years. 

MPs were evidently sceptical 
— perhaps because several of 
them had heard Sir Frank 
Cooper, Sir Clive’s predecessor, 
as frequently argue the reverse. 

It is precisely this aspect of 
Mr Hesiltine's tenure at the 
MoD which most worries MPs, 
service chiefs and other 
experts. The Defence Secretary 
has set his face against a Nott- 
type defence review, for 
obvious political reasons. What 
worries them is that, in the 
words of War Studies Professor 
Lawrence Freedman, Britain 
will soon face “a prospect of 
incremental and opportunistic 
decline, as many items of new 
equipment are delayed, aban- 
doned or diminished in quantity 
or quality." 


Bridget Bloom 


Capital expenditure 

Housing and transport to suffer most 


PLEAS FROM the Confederation 
of British Industry and from 
Conservative backbench MPs for 
more capital spending to 
modernise Britain’s infra- 
structure have clearly fallen on 
stony ground in the Treasury. 

The White Paper envisages a 
further three years of real cuts 
in capital spending, in contrast 
with the small increases forecast 
for current outlays. 

For the 1985-86 financial year 
housing, transport and other 
environmental services will 
bear the brunt of the cuts, most 
of which will be channelled 
through lower local authority 
spending. 

The Treasury’s broad defini- 
tion of capital spending shows a 
6.6 per cent real reduction in 
capital spending between 

Social services 


1984-85 and 1985-86 followed by 
cuts of 3 per cent in each of 
the following two years. 

By including defence in the 
estimates, however, the overall 
figures mask the extent of the 
cuts in the rest of the economy, 
particularly those which are 
likely to hit the construction 
industry. 

If defence is excluded, capital 
outlays are forecast to fall by 

11.6 per cent in 1985/S6, 4 per 
cent in the following year and 

3.6 per cent in the year after 
that. 

In cash terms the White Paper 
expects capital spending, includ- 
ing defence, to total £22.1 bn in 
1984/83, falling to £21.6tm in 
1985/86 and rising fractionally 
to £21.8bn in each of the 
following years. 


The impact of the cuts on the 
construction industry is likely 
to be felt most in the housing 
sector. Spending on new dwell- 
ings and improvements to exist- 
ing homes in 1985/86 is put at 
£2.3bn, a 9.5 per cent cut in real 
terms from the current year. 

Local authority capital out- 
lays on housing in England are 
expected to fall more than 50 
per cent to £6 16m, partly reflect- 
ing the clampdown on home 
improvement grants. 

The figures do understate to 
some degree the benefits of 
public spending for construction 
firms, since they exclude sub- 
stantial expenditure on the 
repair and maintenance of the 
public housing stock. 

In 1983, for example, it is 
estimated that the public sector 

Civil Service 


spent about £6bn on repair and 
maintenance of its assets. 

Such exclusions, however, do 
not necessarily affect the trend 
of capital spending, which on 
the White Paper plans will be 
relentlessly downwards. 

Construction expenditure in 
the transport sector, for 
example, is forecast to fall by 
about 12.5 per cent in real terms 
to £965m in 1985/86, with local 
authority investment in roads 
one of the main casualties- 
New construction investment 
by the electricity and gas indus- 
tries will also be trimmed, but 
extra cash has been made avail- 
able for capital spending on the 
railways. 

Philip Stephens 


Standstill for NHS More job losses 


A COMPLETE standstill in real 
terms in the resources allocated 
in 1985-86 to the National 
Health Service and personal 
social services is indicated in 
the white paper. 

The total cash allocated in 
1985-86 will be £lA5bn com- 
pared with £15.8bn estimated as 
the final cash expenditure for 
1984-85. and this increase, of 
about 4.5 per cem, coincides 
exactly with the inflation fore- 
cast for the year. 

The standstill is confirmed in 
a table giving real terms expen- 
diture changes on a 1983-84 
base. This shows spending on 
health and personal social 
services static at £15.1bn this 
financial year and next, then 
rising by 1.3 per cent in 1986-87 
and 0.6 per cent in 1987-88. 

These figures mean that 
between 1983-84 and 1987-88 
expenditure will Increase by 
only 4 per cent fn real terms. 
But the green paper on the 
future of public spending pub- 
lished with the last Budget 
pointed out that the health and 
personal social services pro- 
gramme grew by about 16 per 
cent in real terms between 
1978*79 and 1983-S4. 

So real terms growth is 
planned at a greatly reduced 
rate. In fact the demand for 


health and personal social 
services is growing rapidly 
because of the increasing pro- 
portion of the population which 
is elderly and because techno- 
logical advances are proving 
ever more expensive. It is un- 
likely therefore, that, even the 
present level of health and 
social services provision can be 
maintained if the expenditure 
figures to 2988 are enforced. 

The new White Paper makes 
it clear that the main area from 
whicch it wants real reductions 
is local authority personal social 
services*— residential and day 
care for the handicapped, 
children's day nurseries, home 
helps, social workers, meals on 
wheels — as part of the overall 
cuts sought in council spending. 

Total net current expenditure 
by local authorities on personal 
social set vices is therefore shown 
with only a 2.1 per cent cash 
increase in 1985-66. 

The National Health Serivce, 
on the other hand, gets a £S00m 
net ca<h increase in its current 
expenditure budget- But this is 
only equivalent to tit? assumed 
inflation rate and it has already 
been decided that the NHS will 
have to meet all pay and price 
increases throughout 19S5-S6 
from its own resources. 

Robin Pauley 


CIVIL SERVICE numbers have 
been cut by more than 115,000 
— about 16 per cent — since the 
Conservatives came to power in 
1979. 

Further reductions are 
planned and the White Paper 
reveals that the numbers target 
for April 198S has beets revised 
downwards from 593,000 to 
590.000. The additional job cuts 
are expected to be made across 
the board with no Whitehall 
department bearing the brunt 
of the new, lower target. 

Achievement of the 590.009 
figure — which includes a 20.000 
contingency margin — would 
mean that by April 1938 the 
Civil Service would have shrunk 
by almost 20 per cent in less 
than 10 years. 

But the White Paper shows 
that staff cuts in local authori- 
ties have not kept pace with 
those in central government. It 
points out that manpower 
accounts for about two-thirds of 
local authorities’ relevant cur- 
rent spending. Yet between 
June 1979 and Junst last year 
Britain's local authorities re- 
duced their staff by only 4 per 
cent — 94.000. Total numbers 
went down from 2.361m to 
2.267m- 

Tbe biggest cuts in local 
movement numbers came in 
the education service which fell 
by more than 80,006— 7.S per 


cent — between 1979 and last 
year. Bat os the White Paper 
points out. during the same 
period school roils dropped by 
11 per cent. The White Paper 
says firmly: The Government 
believes there is scope for sig- 
nificant further decreases in 
local authorities’ manpower 
over the next three years." 

__ Employee members in the 
National Health Service rose by 
some 7 per cent between 1979 
and 1983 but si cue then have 
fallen. The White Paper reports 
that between March 1S83 and 
March last year health authori- 
ties’ staff numbers in England 
fell by 11,400 — more than rwice- 
tke reduction that bad been 
asked for. 

Targets for health service 

numbers for March this year 
will be much the same as for 
last year in England. 

UK-based manpower in the 
armed forces is scheduled to 
fall from 3 25.900 in April last 
year to 324,500 in April 1986. 
These figures are based on the 
manpower targets set out in the 
Defence White Paper but later 
commitments in the South 
Atlantic have led to them being 
increased. Yesterday’s White 
Paper says armed forces num- 
bers after 19S6 are subject to 
review. 

Sue Cameron 


improvement grants, to the 
private sector, which rose by 30 
per cent to £3.4bn in 19S34 are 
to he lopped back nest year to 
their 1982-83 level of £2.6bn. 

More generally) the Govern- 
ment has been forced to take 
the traditional remedy of paring 
capital spending. 

The "While Paper somewhat 
disguises this by including 
defence spending. Even so, 
there will be no real increase 
in capital spending over the 
four years up to 1987-88. 

If defence spending is ex- 
cluded the picture looks 
different: real capital spending 
is set to fall on this definition 
by 24 per cent over the period. 
The Treasury is not proud of 
this fact, so it has to be ex- 
tracted with a calculator. 

These strains on real spend- 
ing by denartmem's represent 
only half of the story, 
unfortunately. 

To keep its overall total un- 
changed in real terms for the 
period, the Treasury has also 
been forced once again to im- 

Coal strike 
hits state 
industries’ 
finances 

THE GOVERNMENT’S targets 
for control of nationalised 
industries' finances have 
again been missed by a wide 
margin in 1984-85. But the 
White Paper continues to pre- 
sent optimistic figures for the 
future, the main thrust of 
which is that gas and electri- 
city will have to increase 
their profits to subsidise 
large losses on rei 1 and coaL 

The targets were thrown 
off course during 1984-85. 
principally by the effect of 
the miners’ strike on the 
National Coal Board figures. 
But most of the other major 
industries, with the excep- 
tion of gas. have under- 
performed on the Govern- 
ment’s targets In last year’s 
White Paper. The planned 
total of external finance for 
1984-85 of £1.88bn has been 
exceeded by 41 per cent, the 
latest estimate Out-turn being 
£3.2 1 bn. 

Nevertheless, the White 
Paper shows that the Govern- 
ment still hopes the long- 
standing drain on resources 
by state industries will end by 
1987-88. 

The total external finance 
is planned to fan by a re- 
markable 60 per cent in 1985- 
1986 to £L32bn, slightly 
higher tha n the £3.15bn 
planned in last year’s paper. 
A further dramatic tail to 
£178m in 1986-87 is planned, 
followed by the realisation of 
the Government's hopes fn 
1387-88 when there would be 
an overall “et repayment of 
£U0m. 

It is difficult to see how 
this is going to be achieved, 
looking at what happened dar- 
ing the current financial year. 
The NCR’s difficulties have 
raised its external financing 
limit in 1984-85 from a 
planned £L4bn to £l-85bn. 

Electricity was planned to 
make a net repayment to the 
Government of £740m but is 
now expected to pay over 
only £3 72m. The British Steel 
Corporation needed near ly 
twice as much as the £Z75m 
planned last year. British 
Bail needed £JL04bn com- 
pared with the planned 
£936 m. The British Gas Cor- 
poration bettered its target of 
£100m net repayment and is 
expected to pay £I88m to the 
Government. 

Give" the scale of these 
misses, 1985-86 plans look 
wildly optimistic, even allow- 
ing for the coal strike effects. 
The NCR is exp ected to need 
an EFL of only £723m, a cut 
of more than flbn. Further 
rises in electricity prices are 
inevitable if the electricity 
supply industry is to be able 
to contribute its new target of 
£L13bn to the Government 
coffers in 2985-86 although 
the White Paper says the 
price rise “ consistent with, 
the EFL would be below the 
rate of inflation.” Gas is ex- 
pected to make a net repay- 
ment of £352m and British 
Gas expects to remain seif, 
financing in the three years 
to 1987-88 after paying a total 
£2.9bn in gas levy and taxa- 
tion. 

The Post Office is planned 
to contribute £70m. Girobank . 
£3m and the British Airports 
Authority £21m. The rest will 
still be net takers of Govern- 
ment resources. British Rail 
Is expected to need £9l8m, 
British Steel £360m, water 
£203m and London Regional 
Transport, a new entrant to 
the list having been taken out 
of local government control, 
is forecast to need £323m. 

Last year's White Paper 
hoped that of £5L33btx total 
capital requirements for *>a- 
lonallsed industries in 1984- 
1985 £3. 039 bn would be fin- 
anced from Internally gen- 
erated sources— a self- flu age- 
ing ration of 55 per cent. The 
new White Paper shows that 
o£ £SJ26bn capital require- 
ments only £2-05bn was iater- 
sally financed— or 39 per 
However, the Government 
hopes to pull the nationalised 
Industries back on to a more 
self-reliant course in 1985*86. 


pose some highly optimistic 
assumptions on its arithmetic. 

The first is that Inflation will 
fal lsteadily over the period, 
from 42 per cent this year to 
44 per cent in 3985-86. 4 per 
cent the year after and 3}per 
cent by 1987-88, 

Secondly, the calculations 
assume that Civil- Service pay 
rises will be held to 3 per cent, 
in the next figanwal year al- 
though the 3 per cent “pay 
assumption” was substantially 
overshot in 1984-85. 

In theory any excessive wage 
and price increases would have 
to be accommodated within the 
cash limits which apply to a 
third of the total of public 
spending, but it is clear that 
after successive years of 
restraint the pressures are 
building up. Moreover, every 1 
percentage opint increase lu in- 
flation above the White Paper’s 
assumptions would result In an 
increase of £3S0m in social 
security payments, which are 
in practice inflation prooefd. 

The other major strain 
results from the fall of the 


pound which will put up the 
cost of imported defence and 
other equipment and will have 
a major impact on the cost of 
the Trident imssfle system. 

Increased rates of interest 

and repeated. 

borrowing basve 3dSfcgut;np.-ate; : 

G ove r n ment’s 

meats. 

Paper, the estimate of-gposs 
interest payments has. gone up 
by £l:5bn to £17ba for 1985-86 
with, further rises to JEXSbn by 
the end of the period. . 

. Although - interest payments 
do not count against the Govern- 
ment's spending total,, they di 
Strabo, its finances: 

Apart from, these general 
factors, the Treasury is sure to 
have /i mfiiiiiifT g- difficulty . edit 
trolling local government • and. 
social security spending. With- 
out a tough political decision 
there Is little it can do about 
social security. Over the past 
six years most -benefits -have 
risen by about 83- per. cent, 
representing on average a rise 
of 1 per cent a year more than 

inffatinw 


'With local authorities there 
Ss a continuing sage of “ no jam 
tomorrow." In the current year, 
local gqve n a tt gPt wag supposed 
to cut its spending by 7 per 
cent -hx real, terms. In the event 
their- .spending is expected to 
above last 

: ca&htag; 'now been post- 
poned tor next financial year, 
when, local authorities are once 
again, supposed to cut budgets 
by 3 per eent in cash terms or 
over- 7. per cent in real, terms. 

Nevertheless, the authorities 
have not been tts wicked as is 
sometimes out: their in- 

crease in spending this year is 
put at only 3 J2 per cent com- 
paretf with. last year’s out-turn. 
.. The trouble is that the Gov- 
eminent is trying to reverse a 
20' year trend for public ex- 
penditure to rise at 3 per cent 
a. year in real terms, and the 
White -Paper shows the huge 
pressures that these habits of 
spending have generated. 

’ Max Wilkinson 


Industry 

As little as possible j 
Government’s policy 


Me is still 


THE BROAD TREND of 
Government industrial policy 
remains the same: to have as 
little of an industrial policy 
as possible. 

Expenditure, by the Depart- 
ment of Trade and Industry is 
forecast to fall from its esti- 
mated level in the current year 
of £L8bn, to £L5bn next year. 
£L4bn In 1986-87, and £L.15bn 
in 1987-88. 

These figures would be a re- 
markable achievement. In cash 
terms, the DTI aims to halve 
its expenditure in the years 
between 1982-83— when total 
spend was £2L3bnw— and. 1987- 
1988. 

As is customary, the detailed 
assumptions in expenditure for 
the final two years of the survey 
period are not given: but some 
indications of the trends, are 
clear. Regional development 
grants, which had accounted for 
nearly one-third of total expen- 
diture, are dropping rapidly in 
both relative and absolute 
terms. From standing at £659m 
in 1982-83, the spend this year 
has sunk to £356m, and is esti- 
mated to fall next year to 
£177m. 

Much of the reason, for this 
is technical Unde r the Co- 
operative Development Agency 
and Industrial . .- Development 
Act passed , last November, 
responsibility for regional 
development grants In Scotland 
and Wales was transferred to 
the respective secretaries of 


state: that alone meant a 
reduction of. 48 per cent in the 
planned provision for 198586- 

Part is policy, however.. The 
Act sketched in a new regional 
development g r a nt - scheme 
which links grants- to the pro- ■ 
vision of jobs, seeks to improve 
the effectiveness of grants, and.' 
will lead to a sharper Focnsr 
ing ” of assistance. The . effect' 
will be to decrease prov isio n- 
on grants across the UK by 43 
per cent. 

By contrast, selective assis- 
tance to companies in assisted 
areas is forecast to rise. It has. 
already gene op from £42zn in 
1980-81 to £68m tins year: it 
will go up to £7Bm next year. : 
However, selective assistance to 
Individual companies and. in- 
dustries will go down, from at 
peak of £13728 this year to 
£88m next year. 

The category- . described ' as 
general industrial research and' 
development is another big 
spender in the DTFs bndget: it 
has grown rapidly from £i02m- 
in 1980/81 to a present £283m,' 
and will ■ climb ( thou gh mare 
slowly) to £297to next year.- . 

The White Paper comments 
that “ compared with. nor. inter* . 
national competitors,.- expends 
- tuxe by^ UK indastry on R-and 
D is. Jaw and the -Department's 
support Jsk aided at increasing' , 
this level. . . ." Over the past, 
three years, applications' for 
R. and D support have grown 


rapidly, to reach some 2,500 in 
1983/84.*? 

Space technology is another 
moderately growing expenditure 
within the Department, account- 
ing for £85m -this year com- 
pared with £34n» in 1930/81; 
the White Paper lays down a 
hmit of £65m tor next year as 
weB as . this. . 

The programme of support 
tor - aircraft and aero engine 
research is to fall slightly, from 
£34m tixis year to £32m next 
year" the promotion of tourism 
also st*ys level, at £34m this 
year and £33hx next 
- ; A jump braid to other aero- 
space prefects from £lOm last 
year to £90na in' this is explained 
by British Aerospace’s participa- 
tion in the Airbus A320 pro- 
gramme tor the advanced tech- 
nology short/medium airliner, 
and tor a joint project between 
Westland Helicopters and 
AngustMts Italian counterpart 
to develop a multi-purpose heli- 
copter. ■ 

Assistance in the . shipbuild- 
ing industry goes down from 
£38m this year to : £23m next; 
assistance to the steel industry 
declines from. £51m. this year to 
-£24m.nextr assistance to BL has 


April to about 12,442 3a April 
1988. 


John Lloyd 


Local government 


Targets and penalties to go 


THE NEW White Paper con- 
firms by a row of blank spaces 
the Government’s intention to 
drop its system of controversial 
expenditure targets for local 
councils after 1985-88. 

The system of spending 
targets, against which increas- 
ingly severe penalty regimes 
have been imposed, has been 
widely criticised as arbitrary 
and unrealistic since it was 
introduced four years ago. It 
has failed to cut local spending 
down to levels demanded by the 
Government but has increased 
many authorities’ rates and 
penalised some thrifty councils. 
Most important, the targets 
Have been inconsistent with j» 
separate set of Government 
expenditure totals which assess 
each council’s spending require- 
ment to provide a standard 
level of service. 

The difference between the 
two totals has always 
embarrassed the Government 
and has been dealt with. in. 
public spending white papers 
through a separate column ' 
marked “ local authority cur- 
rent expenditure not allocated 
to programmes." 

Last year's White Paper 
showed the plans for this 
column as £G60m to 1984-85, 
£4O0m in 1985-86 and £2 00m in 
1986-87. 

This year's paper fails to pro- 
vide any outturn figures for this 
column for the current financial 
year or any previous years. It 
includes £600m for 1985-86, 
£200m more than indicated in 

Employment 


last year's document, but. then. £25.5bn." ' 
leaves the columns for alLfitiare The detailed figures for local 
years blank; indicating the In* , authority capital expenditure 
tentfon to drop targets. show the extent to which Mr 

This does not, however, mean Patrick Je nk tn, Environment 
any relaxation in -tire Govern- Secretary, failed to head off the 
meat’s determination to make ' Treasury’s demands tor very 
local authorities cany much of substantial cuts. Capital spend- 
the burden of reducing public ing on housing In England will 
spending. . . . . 'be halved to £816m to 1985-86 

Under the new Bates Act' IS 'compared with £L22bn in the 
English councils will have their current year; capital spending 
expenditure limited by the on roads wfll fen by 2.4 per cent 
Government in 1985-86- Over- to £625 m. The, capital invest- 
all English couuciis are ment lobby has achieved 
required to cut their current nothing: total capital spending 
expenditure, ranking tor grant, -by c ouncil s to England is plan- 
by 0.6 per cent compared with lied to- fall hy 29 per cent from 
tbefcr 1984-85 budgets— to rear fSAlbn. to £2-2bn to 1985-66. 
terms an overal cut of more - The main local authority 
than 5 per tent. Increases in the -services 1 feeing reductions are 
years thereafter are well below the Chancellor's main dislikes 
the projections fin: inflation, —the urban programmes and 
implying further real rats every home - improvement grants, 
year until 1988. A cash rise of Mbre -than £9QQm wax spent on 
just 2 per cent- Is ptaimed tor . improvement grants in 1983-84. 

1986- 87 and 09 per cent to Tins was cutback to £778m for 

1987- 88. • the current: year and is now to 

Such tight figures far local' 

.utfaority^spepdteg 

' T&e urtian programme is ,o 


SaS ‘SSS'rf ^ «D be . «Uy 1450m 

realism”- in future whitepapers. 

0* £SS8ta . compared with the 
£36*™ shown .to last year's 
WMte Bkpea- sdans. In 1986-87 
the-p^ato.uow show a further 
vas£U»7hn to England . £i3hg cat ta fSlTm. rac*i. 17 » r rent 
in Scotland and aim in Wales.” less than the plans for .1986-87 
For. 1985-86 the Government in last year’s White Pauer 
has increased the provision for 

this spending by. £850m to KoblZl Pauley 


m 
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-already, ceased. 

.,J.T^e ip!g.owB staffing i$ also 
set'to ialf-~from £T2,ife9 'this 


State faces bigger redundancies bill 


Robin Pauley 


THE STATE contribution to 
redundancy payments in 1984- 
85 is now expected to cost £27m 
more than originally planned. - 

Previous estimates had been 
based on the expectation that 
there would be 456,000 pay- 
ments from the Redundancy 
Fund during the . year. The 
latest forecasts indicate that 
the number may rise to 510,000. 
But yesterday’s Whir? Paper 
predicts a fail to 480,000 in 
1985*86. 

The extra cost of redundancy 
payments is more than offset 
by likely underspending of 
£l20m on the Government’s 
employment measures during 
1984-85. 

Provision for 1986-88 will 
grow slightly — largely as a 
result of expansion of the 
Technical and Vocation! Initia- 


tive for 14rl8 year olds, and 
the Enterprise Allowance 
Scheme which offers £40 per 
week payments to unemployed 
people setting up their own 
businesses. Allowance has also 
been made for the introduction 
of a training’ loans scheme.' 

- The -latest attempt to measure 
the cost-effectiveness of the 
Government's employment 
schemes shows that the Young 
Workers Scheme has,' at £2,400, 
the highest net cost per person 
no longer unemployed and the 
lowest percentage impact on 
unemployment— 20 per rent 

The scheme, which offers sub- 
sidies to employers who take on 
17-year-olds at moderate rates of 
pay, reflects the Government's 
view' that there is a link 
between pay rates and high 


youth unemployment. It has 
been attacked by trade unionists 
as a erode attempt to drive down 
yoang people’s pay levels. 

The scheme covered 71.000 
young people in October 1984. 

to decline to 

40.000 by March I9S6. 

Another measure, the Job 
Spurting Scheme— which aims 
-t o e ncourage more' flexible 
ww*tog by giving grants to 
employers who split existing 
full-thne jobs into two part- 
time Ones — continues to attract 
only modest support. The mim- 
hgc of people covered rose from 
650 in October 1983, to 890 a 
year later. But the White Paner 
ttat wiU extend to 

6.000 people by March 1986. 

Alan Pike 
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UK NEWS 


Post Office 
may seek 
50% cut in 
engineering 
workforce 


THE POST OFFICE is expected to 
seek a reduction of up to 50 per cent 
in jobs among its engineermg'work- 
force and the ending of non-compul- 
soz y redundancy agreements. A 
confidential document which advo- 
cates the reduction of up to 5,000 
jobs was revealed yesterday by the 
Post Office Engineering Union. 

The document, prepared by Mr 
Brian Roberts, the Post Office di- 
rector of industrial relations, is 
seen as further evidence of a much 
tougher stance on industrial rela- 
tions. . 

The corporation recently gave no- 
tice of unilateral imposition of wide- 
ranging changes in working prac- 
tices in the sorting and delivery of 
mail if they 'were not accepted by 
the unions. 

Proposed job cuts announced yes- 
terday would affect the .5,000 
engineers employed to maintain 
buildings and equipment and the 
5,000 workers who look after the 
Post Office vehicle fleet 

The document, written at the end 
of last month, says a 10 per cent cut 
in jobs is envisaged in 1985-86 with 
a further 20 per cent over the next 
two years "which might be raised to 
50 per cent 1 ' 

Natural wastage, voluntary re- 
dundancy and retirements could ac- 
count for some of the jobs, but the 
report adds that “compulsory re- 
dundancy will also be unavoidable.” 

□ GOVERNMENT approval was 
given for developing Hampshire’s 
first oilfield at Humbly Grove, 
about 50 miles west of London. The 
field has recoverable reserves esti- 
mated at up to 18.5m barrels. Pro- 
duction of 2,500 barrels a day is ex- 
pected early next year. 

□ A £5j 6M Welsh Venture Capital 
Fund was launched in Cardiff. It is 
a joint promotion by a subsidiary of 
Lazards. the merchant bank and 
the Welsh Development Agency. It 
will channel private finance into in- 
vestment projects and growth busi- 
nesses. 

U ACORN COMPUTERS, the Cam- 
bridge-based company, mounted a 
strong attack on the group's critics. 
Mr Christopher Curry, managing 
director said: ‘During the last few 
weeks there has been what seems 
like an orchestrated campaign in 
some sections of the press to run 
down the British computer mdostry 
in general and Acorn Computers in 
particular* 

The company’s share price has 
dropped recently partly because of 
reports that it' had done badly in 
Christmas trading. Mr Curry said 
Acorn had more than doubled its 
computer sales last year. 

□ FARES on many internal air 
routes will rise by up to 13 per cent 
from April 1 if- the Civil Aviation 
Authority approves .applications 
from airlines, including British Air- 
ways. 

□ A MARKET for interest, rate op- 
tions is being developed in London. 
Butler Treasury Services, the mon- 
ey broking firm, has circulated pot- 
ential clients with standard terms 
and conditions, and other firms are 
believed to be preparing plans of 
their own. An interest rate option 
allows the buyer to hedge against 
unfavourable movements in inter- 
est rates. 

O SCHUTZ, the’ UJ5. beer produced 
by Stroh Brewery of Detroit, is to 
be distributed in England and 
Wales -by Worldwide Beer Import- 
ers. a specialist division of Allied 
Breweries. 

The beer has been imported into 
the UK for eight years by Rivto- 
vend, a Scottish-based company, 
which will now concentrate its mar- 
keting of the product in Scotland. 


Further squeeze 
on drug profits 
to cut health bill 


BY CARLA RAPOPORT 

Mr Kenneth Clarke, -Minister for 
Health, confirmed yesterday that 
the Government intends to reduce 
the profitability of Britain's drug in- 
dustry tills year in order to achieve 
further savings on the CL4ba Na- 
tional Health Service's drug bill 

Mr Clarke also confirmed that 
the Government's controversial 
plan to restrict the number of drugs 
available under the NHS will be 
modified. The restricted list has 
come under heavy fire from both 
the drug industry and professional 

medical bodies. 

Mr Clarke stressed that a drug 
wiQ only be eliminated from NHS 
use if a suitable, cheaper alterna- 
tive is available. If such an alterna- 
tive does not exist, the drug will not 
be restricted. He implied that the 
list currently excludes some drugs 
which will be reinstated. He also 
said allowances would be made for 
new, breakthrough drugs to be sold 
by the NHS, despite the restric- 
tions. 

- Speaking of the new profitability 
curbs Mr Clarke said the target rate 
of return on capital employed for 
the drug industry would probably 
be reduced to 17 or 18 per cent, from 
21 per cent Until December 1983, 
the return was 25 per cent Since 
the first cut in profitability, Mr 
Clarke said he had been informed 
of only one cancelled investment 
project by a UK company. 

“We can make further savings on 
the Pharmaceutical Price Regula- 
tion .Qphpuwe and not damage the 
level of investment and research in 
this country," said Mr Clarke in an 
interview with the Financial Times 

yesterday. 


The Association of the British 
Pharmaceutical Industry has al- 
ready claimed that the restricted 
list wfl] result in the loss of more 
than 2,000 jobs and will threaten or 
cancel capital investments of be- 
tween £130m to Cl 40m this par. A 
further cut in profitability, it says, 
will threaten more jobs and invest- 
ment and reduce Britain's standing 
as a leader in drug research and in- 
novation. 

There is no new climate of hos- 
tility toward the drug industry in 
Britain," he said. “We want them to 
invest here. I recognise that to do 
that, they need stability.” 

He stressed that the restricted 
list was not “the thin end of the 
wedge" aimed at restricting drugs 
in all therapeutic categories. “We 
have put a tight line around our box 
and we have no intention of chang- 
ing the categories," he said. 

The restricted list primarily ap- 
plies to drugs for common ailments 
such as colds, influenza, anxiety, 
constipation and headaches. 

Mr Clarke's comments were sup- 
ported by Mr John Patten, Parlia- 
mentary Secretary for Health. “The 
drug industry's campaign appears 
in part to be an attempt to fri^ten 
the poor and elderly into believing 
that they will have to pay for essen- 
tial medicines. This is not true. We 
have given a pledge that if a drug is 
really essential, it will remain avail- 
able on the NHS,” said Mr Patten at 
a conference in London. 

Lisa Wood writes: A senior delegat- 
in from the British Medical Asso- 
ciation met Mr Darke last night to 
put forward alternative ideas for 
the restricted list 


John Hunt previews today’s historic parliamentary debate 

Peers prepare for television debut 


Security clamp at trial 


BY KEVIN BROWN 

SIR MICHAEL HAVERS, the At- 
torney General, yesterday told the 
House of Commons why the trial of 
Mr Dive Ponting, Ministry of De- 
fence civil servant accused of leak- 
ing confidential documents is to be 
held at least partly in secret 
Sir Michael said he was asked at 
the end of last week by Sir Thomas 
Hetherington, the Director of Pub- 
lic Prosecutions, for permission to 
vet the jury at Mr Ponting’s trial on 
security grounds. 

His consent to the vetting request 
was followed by -an application from 
the deffehce solicitors for a copy of a 
Ministry of Defence document 
drawn up by Mr Ponting, setting 
out events leading up to the sinking 


of the Argentine cruiser, the Gen- 
eral Belgrano. 

They recognised that certain 
parts -of the document might con- 
tain intelligence information, and 
were prepared to accept a bowdler- 
ised version,” he said. 

“Such a version could be extreme- 
ly mis loading, and I sought permis- 
sion from the ministers concerned 
with security to use the complete 
version, but in earner a." 

Sir Michael's comments came as 
opposition MPs complained about 
tight restrictions on parliamentary 
discussion of the Ponting affair be- 
cause of the impending trial, which 
starts at the Old Bailey in London 
next week. 


TELEVISION will this afternoon 
show live a debate In the House 
of Lords, It wifi be the start of a 
ax-month experiment in the Up- 
per House and - with the excep- 
tion of the state opening of par- 
liament by the Queen - the first 
time that parliamentary proceed- 
ings in either boose have been 
screened. 

Until today, the public has to 
rely on press reports and, in re- 
cent yeans radio for the coverage 
of debates - apart from Hansard, 
the official record. The Lords has 
shown more enthusiasm than the 
Commons in welcoming televi- 
sion cameras and no fewer than 
45 peers want to speak in today’s 
debate. The motion to be dis- 
cussed is topical enough - it calls 
on the Government to develop 
economic and social policies to 
unite the nation and to create 
employment rather than reduce 
taxation. 


Lord Beswkk, aged 72, an ex- 
chairman of British Aerospace 
and former Labour deputy leader 
of the Lords, will speak first as 
he put down the motion for de- 
bate. He will be followed by the 
Earl of Gowrie, at 45 one of the 
youngest peers, who is Chancel- 
lor of the Duchy of Lancaster 
and Minister for the Arts. 

Lord Gedwyn, the labour 
leader in the Lords, who will be 
making the opening speech for 
his party, is a felicitous speaker. 
The order of other speakers will 
not be decided until this morning 
but the star of the show could 
well be the Earl of Stockton, aged 
90, the former Conservative 
Prime Minister Mr Harold Mac- 
millan. His maiden speech in the 
Lords last year - made without 
notes - was widely regarded as 
masterly. 

His elliptical wit could be. 
matched by that other Tory gran- 


dee, Lord Thorn ey croft, aged 75, 
the former chairman of the Con- 
servative Party, who resigned 
when Chancellor of the Exche- 
quer under Macmillan. When his 
booming tones ring through the 
chamber, the television audience 
will be listening U> perhaps the 
only authentic upper-class cock- 
ney accent to have survived into 
1985. 

A discreet word has gone out to 
peers to keep their speeches 
short. Even if they obey, the de- 
bate could still last until mid- 
night. In that event, viewers will 
be denied the delightful specta- 
cle of seeing Viscount Whhelaw, 
the Government leader in the 
Lords, wind up the debate. Live 
coverage - which will be shown 
on both the BBC and ITV. the 
commercial network - is due to 
end at 7.05pm. 

Although the lour cameras will 
be permitted to focus on any part 


of the chamber, their lordships 
are relying on the good taste and 
discretion of the broadcasters 

not to show any ageing peers 
snoozing on the benches. 

The peers themselves will also 
be on their best behaviour - 
there will be none of the rowdy 
scenes which sometimes disrupt 
the Commons. Nor will there be 
any theatrical antics from left 
wingers; by the time these noisy 
individuals have been elevated to 
the House of Lords, they have 
usually become respected senior 
citizens. 

There are, in fact virtually no 
rules of order in the Lords. If 
viewers should'hear a strange 
rumbling noise, it will not be a 
fault on the television set but 
merely the assembled peers 
showing their disapproval of a 
speaker who has talked for too 
long. 



Beswick: first speaker 
in televised debate 


Union will 
fight BL 
legal action 

By Arthur Smith 

UNION LEADERS voiced surprise 
and anger last night at the decision 
of Austin Rover, the car subsidiary 
of BL, the state-owned motor group, 
to seek damages against eight 
unions resulting from a pay strike 
last November. 

Mr Moss Evans, general secre- 
tary of the Transp ort a nd General 
Workers' Union (TGWU) said the 
union would be defending itself 
against what he described as “an 
unjusti fiable claim." 

The TGWU was fined £200,000 for 
contempt after refusing to obey a 
High Court injunction which called 
on him to ask his members to re- 
turn to work so that a secret ballot 
could be held as required under the 
1984 Trade Union Act 

Austin Rover maintains that the 
strike cost lost production of 25,000 
cars with a show room value of 
£L25m. The unions, according to the 
size of membership, could each be 
liable for damage of up to £250,000. 

Mr Evans said Austin Rover's ac- 
tion could seriously affect industrial 
relations within the company. 
Union officials representing the 
five manual and three white-collar 
unions at Cowley', Oxford, staged a 
protest yesterday by walking out of 
a consultation meeting arranged by 
the company. 

The 30 shop stewards who joined 
the walkout returned after an in- 
struction from management that 
they must sit and listen. 


Cash machine network launched 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


A GROUP of 21 banks and building 
societies yesterday officially 
launched link, their shared net- 
work of automated teller machines 
in the UK. 

Eventually, 4m cardholders will 
be able to withdraw cash and get in- 
formation about their accounts at 
some 800 machines around the 
country. This would make it one of 
the largest networks outride those 
set up by the big clearing banks. 

The network, formally unveiled 
yesterday, has been in preparation 
for over two years. 

The major partners are the Ab- 
bey National building society (with 
220 machines planned), the Co-op 
Bank (more than 50), the National 
Girobank (180). the Nationwide 
Building Society (120) and Funds 
Transfer. Sharing, a company 
owned by 17 UK and foreign institu- 
tions active in the retail financial 
sector (220-230). 

The first machines will be set up 
this spring, but the full network will 


not be in operation for two years, 
link members intend' to install 
them at their own branches and in 
remote locations like airports and 
shopping centres where people 
need cash. 

Although the partners say it is 
important to establish the link 
name and will probably advertise it 
jointly, they will remain competi- 
tors in their respective markets. 
Each partner will also adopt its own 
scale of charges. 

Technologically, they say it is the 
first network to be planned from 
the start. Other shared automated 
teller machine facilities, like, that 
operated by National Westminster 
Bank and Midland Bank, were pos- 
sible because the banks had com- 
patible equipment. 

link, whose start-up costs were 
put at £15-£20m has been planned 
in such a way as to admit new 
members later on, virtually no mat- 
ter what technology they use. It 
may also tie in with foreign net- 


works enabling cardholders to with- 
draw cash abroad. 

Although Link will enable many 
small financial institutions to reach 
much larger markets, its formation 
reflects the delicate political alli- 
ances that are forming in modern 
banking. The presence of Co-op 
Bank and Girobank, both fully- 
fledged clearing banks, in the group 
may look surprising, but neither 
was able to forge a satisfactory tie 
with the big dearers for competi- 
tive reasons. 

However, Link could form itself 
into one of the new clearing groups 
proposed by the recent Child Re- 
port on the broadening of UK bank 
clearing system membership. 

Other building societies, includ- 
ing the largest, the Halifax, have 
formed a separate group to tackle 
the cash machine market Link is 
malting a virtue of the fact that it is 
the first link up between different 
types of institutions. 


Special fund urged for elderly 


BY ERIC SHORT 

PENSION funds should consider 
using their rising assets to help fi- 
nance the capital costs of a pro- 
gramme to alleviate the growing 
problems of the elderly, Mr Michael . 
Pilch, b director of -Noble Lowndes 
and Partners, a leading firm of pen-, 
sion consultants, said yesterday. 

He told delegates to a Financial 
Times conference - Pensions in 
1985 - that pension funds, in return 
for their tax privileges, should be 
required to invest Z0 per cent of all 
new contributions in aspedal fund. 

Mr Pilch,. who was chairing the 
conference on its first day, said that 
social sendees could barely cope 
with the. existing population of the 
frail and elderly. The number of 
people absolutely dependent oo so- 
dal services would grow over the 
next two decades. A consid e rable 
investment in geriatric units, nurs- 
ing homes, sheltered bousing and 
domiciliary services would be 
needed. 

He envisaged that pension funds, 
in a social compact with the Gov- 
ernment and opposition, would pro- 
vide funds for tins programme, with 
a modest index-linked return guar- 
anteed by the Government 

Mr Tony Newton, Minister of 
stale far Social Security and the 
Disabled, told delegates that the 
Government's review of the social 
security system had been complet- 


ed and the conclusions would be 
published early this year. He 
claimed that the review had been 
the most far-reaching since the 
Beveridge Report over 40 years ago. 

He Minister pointed out that, al- 
though there were still many pen- 
sioners within the poverty trap, 
pensioners as a group had im- 
proved financially. The balance of 
poverty had shifted to the low-in- 
come families. The review was con- 
cerned with a rebalancing exercise 
to ensure resources went to the re- 
lief of those in real need. 

; Mr Bill Ashley, policy adviser on 
pensions to the Confederation of 
British Industry, reiterated the 
CBI's warnings to the Chancellor of 
the Exchequer not to remove exist- 
ing tax relief on pension funds. 

Such moves, including any move to 
tax lump-sum payments, would be 
opposed by the CBI on grounds of 
cost and fairness. 

Referring to the proposals for a 
system of personal pensions, he put 
forward the CBTs suggestion of a 
three-tiered system, with personal 
pensions on top of state and compa- 
ny schemes, instead of as an option 
to company provision. 

Mr Tom Heyes, chairman of the 
National Association of Pension 
Funds and head of the investments 
department a! ICL pointed out that, 
as far as pension scheme invest- 


ments were concerned, the wheel 
had come full circle. 

As recently as five years ago. 
pension fund managers were criti- 
cised for not achieving a real rate of 
return. Now they were being criti- 
cised for making too much money. 
He said that the actual situation lay 
be tween the two extremes. 

On the subject of measuring in- 
vestment performance, he empha- 
sised that fund managers were 
coming under increasing scrutiny. 
He felt that the current state of per- 
formance measurement, which 
made no allowance for risk, was far 
from precise. 

Mr David Malcolm, chief invest- 
ment manager of Royal Insurance, 
was also critical of the emphasis 
placed on short-term performance 
measurement when related to long- 
term fund investment He felt that 
the majority of funds had no cause 
for concern about the quality of in- 
vestments of their assets. 

He supported the role of employ- 
ee representatives on trustee 
boards and found that, where such 
trustees had access to first-class re- 
search facilities, they provided a 
stimulus to the quality of perfor- 
mance. 

Mr Edgar Pakmotmtirin, chair- 
man of the Wider Share ownership 
Council, said he disagreed with the 
view that pension funds were long- 


term investments and that portfolio 
management could be virtually dis- 
regarded. He held the view that the 
long term was a series of short 
terms. 

Mr Clive Wolman, savings corre- 
spondent of the Financial Times, 
concentrated on the distribution of 
gilts in the portfolio between index- 
linked and conventional - where he 
felt fond managers were being un- 
imaginative about index-linked - 
and the longer-term underperform- 
ance of funds on their UK equity 
portfolios. 

Dr Giovanni Tamburi, chief of 
the social security department of 
the International Labour Office in 
Geneva, compared pension struc- 
tures in European countries. Most 
had adopted a two-tier or three-tier 
design, but the levels of benefit 
within each tier and the funding 
methods varied. 

He considered that the state 
would exert a growing influence in 
pension provision, particularly in 
controlling the private sector. 

Miss Margaret Grainger, chair- 
man of the Occupational Pensions 
Advisory Service, spoke of the 
growing need for communication 
with scheme members. Mr Dryden 
Giiling-Smhh, managing director 
of EBS (Management), spoke on 
pensions for executives. 


Tories challenge justification 
of EEC’s £119m demand 


BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT yesterday 
faced strong criticism from Conser- 
vative backbench MPs over the pro- 
posed special payment of £U9m to 
the EEC under last aut umn ’s inter- 
governmental agreement 

Several Tory MPs, including sup- 
porters of Britain's membership of 
the EEC, challenged both the legal 
propriety of the payment and its 
economic justification. Their com- 
ments were made during a House 
of Commons debate on the neces- 
sary supplementary estimate, 
which is justified on the grounds 
that the Community is running out 
of money. 

Earlier yesterday, the cross-party 
Treasury and Civil Service commit- 
tee of the Commons said the pay- 
ment, officially described as a 
“reimbursible advance," was con- 
trary to the spirit of the EEC treaty 
which rules out the use of loans. 

The committee also questioned 
the manner in which the money is 
being made available and ex- 


pressed doubt about the recent EEC 
agreement on budgetary discipline. 

MPs argue that the effectiveness 
of the machinery to control the ris- 
ing EEC budget will depend partly 
on the political and diplomatic 
skills of successive UK ministers in 
monitoring the procedures, and 
partly on the self-interest of those 
member states who will shortly be- 
come net contributors. Without a le- 
gal framework to prevent abuse, 
the committee is “not convinced 
that the new procedures will prove 
effective." 

In the debate, Mr Terence Hig- 
gins, chairman of the Treasury 
committee, said the proposal con- 
flicted with the Government’s gen- 
eral attempt to rein back public ex- 
penditure he said the measure was 
“very dangerous." 

His view was reinforced by sever- 
al other Tory members, both sup- 
porters and critics of Britain's 
membership of the EEC. 

Mr Ian Stewart, the Economic 


Secretary to the Treasury, said the 
UK had agreed to the supplemen- 
tary finance for the EEC only on 
the condition that the refund due to 
Britain for 1983 was paid, as it has 
been, and that an agreement was 
reached on budgetary discipline. 

To deny payment now would only 
add to the problems of the Commu- 
nity. just when EEC members were 
at last committed to discipline in 
the financing of the Community. 

For Labour, Dr Oonagh MacDon- 
ald, one of its Treasury team, ar- 
gued that there had been no signifi- 
cant advance in reaching budgetary 
discipline and warned that some of 
the money now being sought might 
disappear in an entirely corrupt 
manner, citing recent reports of 
Mafia involvement 

Third report from the Treasury 
and Gvii Service Committee, Ses- 
sion 1984-85; Special Supplemen- 
tary Estimate (Budget of the Euro- 
pean Communities), House of Com- 
mons Paper 158. 


Sterling slide 
inflates 
defence costs 

By Bridget Bloom, 

Defence Correspondent 

THE SLIDE in the pound against 
the D-Mark could add nearly £100m 
to Britain's defence bill, MPs were 
told yesterday. 

Officials from the Defence Minis- 
try told the House of Commons de- 
fence select committee that the 
drop of 1 pfg in the rate of the D- 
Mark against the pound would 
mean an extra cost of C4.5m to the 
ministry. 

Britain's present defence costs in 
Germany, mainly the British Army 
of the Rhine (BAOR). were calculat- 
ed on the basis of DM 3.79 to the 
pound. At present rates of under 
DM 3.60, the extra costs to the de- 
fence budget could be C85rn to 
CflQm. or about one tenth of the to- 
tal annual foreign exchange costs of 
BAOR. 

Ministry officials told the com- 
mittee that they did not expect ex- 
tra funding for exchange rate losses 
from the Treasury. Major foreign 
exchange losses are expected on 
the Trident project if the pound 
does not recover markedly. 


eftolianiiesbvii^ 
Consolidated 
Investment 
Company, Linii ted 

f Incorporated in the Republic of South Africa ) 

Interim Report for the six months ended 31 December 1984 

The foUowiog are the unaudited consolidated results of the Company and its subsidiaries; 



CONSOLIDATED INCOME 
STATEMENT 


Profit before taxation 
Taxation 


Profit after taxation 

Outside shareholders' portion of 
profit 

Profit before preference divi- 
dends 

Derived from: 

Income from investments ... 
Attributable earnings of 
operating subsidiaries ... 
Other net revenue 


Sfct 
months 
ended 
31 Dee. 
1984 
Km's 
75.3 
9.1 

66a 

03 


65.9 


Six 
months 
ended 
31 Dec. 
19S3 
Kin's 

68.4 
8.0 

60.4 
0.1 

60.3 


Year 
ended 
30 June 
1984 
Rm's 

144.4 
10.9 

133.5 
1.7 

131.8 


47.1 


46.7 


SS.8 

10.4 


7.6 


10.7 

8.4 


6.0 


23.3 


Preference dividends 


Profit attributable to ordinary 

shareholders 

Ordinary dividends 

Retained profit 


3.7 


62.2 

14.7 

47,5 


Earnings per share 845c 

Dividends per share 200c 

Number of ordinary shares in 
issue 7 373 300 


42 


56.1 

13.2 

42.9 

766c 

180c 


8.1 


123.7 

55.0 

68.7 

lX? 

750c 


CONSOLIDATED BALANCE 
SHEET 

Capital employed 

Ordinary shareholders' interest 

Preference share capital and 

premium 

Outside shareholders' interest 

Deferred taxation 

Long-term liabilities 


Employment of capital 
Investments, loans, marketable 
properties and mining 
prospects 

Fixed and mining assets 

Net current assets (liabilities) 


7339 600 7 33960C 


Net asset value per share R269 

(based on market valuation of 
listed investments at 31 Decem- 
ber 1984 and directors' valua- 
tion of unlisted investments at 
30 June 1984) 


31 Dec. 

31 Dec. 

30 June 

1984 

1983 

19S4 

Rm's 

Rm'S 

Rm's 

488.7 

410.3 

436.1 

64.0 

72.0 

72.0 

10.1 

69 

8.9 

33.4 

26.1 

30.4 

61J5 

67.9 

63.2 

657.7 

5S3.2 

610 6 

39LB 

346.1 

350.1 

261.0 

210.7 

240.1 

5.1 

264 

11.4 

657.7 

583.2 

6106 

R269 

R253 

R276 


NOTES 

(1) Profit attributable to ordinary shareholders at R62.2m 
was 10.9% higher than for the corresponding period of 
last year. Income from investments showed a slight 
improvement, despite the non-recurrence of the special 
dividend paid last year by The Randfonlein Estates Gold 
Mining Company, Witwatersrand, Ltd. on shares issued 
to Johnnies in exchange for mineral rights. Improvement 
in the trading results of Tavistock Collieries Lid and 
Lennings Ltd. has increased the contribution from 
operating subsidiaries by about one-third. Other net 
revenue was higher primarily as a result of an improve- 
ment in the level of fees received. 

(2) The increase in the interim dividend from 180c to 200c 
reflects the improved trading results, but is also meant 
partly to reduce the disparity between the interim and 
final dividends. 

(3) The Company's interest in profits retained by non- 
subsidiary companies in which it has substantial invest- 
ments amounts to R10.5m (1983 — RlSJhrt; or Z42e per 
share f 1983 — 1860. These retained earnings are net of 
any dividends received from the above companies during 


the past 
payments 
earnings 
year. 


six months and 
results in the 


their 

greater 


pattern 

portion 


of 

of 


accruing in the second half of the 


dividend 

retained 

financial 


(4) Particulars of the Group's 

capital 

expenditure are as 

follows: 





31 Dec. 

31 Dec. 

30 June 


1984 

1983 

1984 


Rm's 

Rm's 

Rm's 

Capital expenditure for 




period 

19.9 

19.3 

58.1 

Capital expenditure com- 




rnitments 

34.1 

50.0 

49.1 

(5) There are no material changes in 

contingent 

liabilities 


(6) 


from those disclosed in the latest annual report. 

In terms of the provisions of the share incentive 
scheme, as amended, 33 700 shares were allotted lu senior 
executives of the Company at the middle market price 
prevailing on 27 September 1984. 

On behalf of the Board 
C. H. WADDELL y n 
P. F. RET1EF i D,rcclors 


Dividend No. 118 

An Interim Dividend {No. 118) of 200 cents per share in the 
currency of the Republic of South Africa has been declared 
payable to holders of ordinary shares in respect of the year 
ending 30lh June, 1985. 

Last date for registration 
Registers close (dates inclusive) from 

to 

Currency conversion date for payments 
from Londnn 
Date of payment 

The dividend is declared subject to the customary conditions 
which may be insepcled at or obtained from the Company's 
Johannesburg Office, the office of the London Secretaries 


8 February, 1985 

9 February, 1985 
15 February. 1985 

25 February, 1985 
11 March, 1985 


(Barn a to Brothers Limited. 99, Bishops. sate. London EC2M 
3XE) or the London Bearer Office of Hill Samuel and Company 
Limited, 45, Beech Street, London EC2P 2 LX. Holders of 
share warrants to bearer should present Coupon No. 118 to the 
London Bearer Office. 

South African Non-Resident Shareholders' Tax at the rate 
of 13.J0 per cent and United Kingdom Jnroine Tax wiJ] be 
deducted from the dividend where applicable. 

By order of the Board 
M. J. Meyer. Scrrvtnry 

Head Office and Registered Office: 

Consolidated Building 
cor. Fox and Harrison Streets 
Johannesburg 2001 

22 January, 1985 


P.O. Box 590 
Johannesburg 2000 
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but low 

Jason Crisp on the challenges facing th UK computer group 






AT FIRST sight Acorn is Just 
the sort of glittering, high- 
technology entrepreneurial suc- 
cess story of which this govern- 
ment dreams. It would appear 
to be a thriving example of a 
company in the very sort of 
sunrise industry needed to 
revive Britain's flagging 

economy. 

In six years Acorn has be- 
come a leading supplier of per- 
sonal computers with pre-tax 
profits of £10. 8m on a turnover 
of £93.2m in the year ended 
June 1984. The company's 
success has been based on the 
BBC microcomputer which was 
linked to two TV series and is 
widely used in schools and 
colleges. As a result Acorn is 
of similar size to the two 
other high-flying UK personal 
computer companies. Applied 
Computer Techniques, specialis- 
ing in business machines, and 
Sinclair Research with its low- 
cost home computers. 

However, the City has clearly 
given the thumbs-down to 
Acorn. Recent items of Cad 
news, such as pulling out of the 
U.S. market and rumours of 
poor pre-Christmas sales, have 
sent the company’s share price 
plummeting from a peak of 
193p to a law of 43p on 
Monday, though they put on 6p 
following yesterday's announce- 
ment 

“ Acorn was a beautiful story 
this time last year but it's all 
gone horribly wrong,” says 
James Dodd, an analyst at stock- 
brokers Fielding Newson-Smith. 
" Vou can’t help but contrast the 
company with ACT.” 

Why is the city so sceptical 
about Acorn ? The basic prob- 
lem is that it is seen as a one 
product company and there is 
growing concern whether the 
management can succeed in new 
ones in the same way that ACT 
and Sinclair hare done. Despite 
this image, however. Acorn 
does have extensive plans to 
enter new fields. Ironically, it 
is planning so many new ven- 
tures that it is now criticised for 
spreading itself too thinly. The 
argument is that too many new 
product launches will be expen- 
sive and may lack proper 
support and direction. 

Meanwhile the highly success- 
ful and well-regarded BBC 
microcomputer still accounts for 
the bulk of Acorn's revenues. 
But that income is threatened 


because the four-year-old BBC 
micro increasingly looks aged, 
expensive and uncompetitive. 
Sales of the BBC did hold up 
well before Christmas but the 
much cheaper Electron fell dis- 
appointingly 25 per cent below 
target. 

A further problem looms 
toe a use there is wide agreement 
that Britain's remarkable com- 
puter boom is over. This is 
particularly important to Acorn 
as it is largely tied to the UK 
having failed, at considerable 
expense, to break into the U.S. 
education market. The company 
has limited sales in European 
countries such as West Germany 
and the BBC micro is made 
under licence in India, Mexico 
and the Irish Republic. 

That failure has sot enhanced 
outsiders' view of Acorn's man- 
agement and has added to the 
doubts about the company's 
ability to diversify into other 
areas. They compare it with 
ACT which raised S20m for its 
attack on the U.S. market 
mainly through outside finance 
thus limiting its own potential 
loss if things go wrong. Acorn's 
total costs for its failed U.S. 
venture may top £12m. 

Joint venture 

In the next few months Acorn 
is entering the highly competi- 
tive business computer market 
and is planning a low cost ter- 
minal for home and business. In 
the medium term it is planning 
to produce receivers for direct 
broadcast by satellite TV and 
has a joint venture to develop 
a computerised home control 
system. 

Chris Curry, founder and 
managing director of Acorn, is 
concerned about the perception 
of the company as being essen- 
tially one-product. “I am 
amazed when we talk to the City 
how liule th&y know of the 
breadth of our activities. I think 
we are still regarded just as a 
hardware operation.” 

Nevertheless about two-tbirds 
of Acorn's income currently 
comes from the £399 BBC com- 
puter. Most of the remainder 
comes from the £200 Electron. 
Yesterday Acorn announced it 
would cut the price to £129 
matching Monday's price-cuts 
announced by Sinclair Research. 

The BBC computer was first 
launched in 1981 linked to a 


television series on “computer 
literacy” which ensured its 
success. The BBC micro has 
become the most widely used in 
eiYcatlon with over 70’ per cent 
of rhat market. 

The critical question now. is 
how long can the BBC Micro 
last ? In the fast-changing 
world of home computers some 
products last as little as IS 
months. The BBC has lasted 
as long as it has because of its 
acknowledged quality a ad 
expandability. 

In comparison with new com- 
puters appearing on the market 
the BBC is expensive and has 
rather a limited memory — an 
important factor in the type of 
programs which can be used. 

Retailers have never been 
very keen on it because of the 
poor margins, partly a result of 
the royalty paid to the BBC on 
every machine which ranges 
between 5 per cent for large 
retail chains and 10 per cent for 
smaller outlets. Several major 
high street chains are likely to 
stop stocking the BBC micro 
soon. Although the recom- 
mended price has not fallen 
from £399, discounting has 
become widespread and just 
before Christmas it was being 
sold at £369 in W. H. Smith. But 
one leading retailer said: “ I 
think it has had its dav, even if 
it cost £299." 

Acrm still appears unwilling 
to make a general cut in the 
price of the BBC in spile of 
yesterday's reduction for the 
Electron. However it will now 
allow owners of any brand of 
micro a £50 trade in when buy- 
ing a new BBC. And to preserve 
its vital education base it will 
shortly announce details of an 
“ Acorn micros in schools 
scheme.” 

Inevitably Acorn's perform- 
ance in the home and education 
market has to be compared with 
that of Sinclair Research. While 
Acorn can only boast one 
success, Sinclair has launched 
four different computers — the 
ZX80, ZX81, Spectrum and QL 
— over a similar time-scale. 
Three of the four have proved 
to be huge sellers and the 
fourth, the QL may yet be. 

Acorn’s new move into busi- 
ness computers is regarded with 
considerable scpeticism both in 
the industry and the City even 
though it would now appear 
critical for the company's future 
growth. Curry hopes the Acorn 


Unquoted high flyers 

Tim Dickson on a register of private companies 7 


Chris Curry announcing a price ait for the Electron yesterday 


Business Computer will account 
for about 3 per cent of turnover 
in 1985 rising to 25 per cent the 
following year. 

Acorn announced no less 
than eight possible versions of 
the ABC last autumn although 
it is expected only to produce 
two initially — they should 
become available in limited 
quantities this month. Ross 
Nathan, chief executive at 
marketing consultants Romtec, 
says : "The ABC faces a very, 
very tough task. They are join- 
ing the other 200 manufacturers 
in the field and merely having 
The hardware does nor help. 
There is no evidence of any 
real investment in applications 
packages or the establishment 
of a serious dealer network.” 

Acorn's problem is that the 
business market for personal 
computers in the UK is domi- 
nated by ACT and IBM, both of 
which have substantial software 
available for their computers 
and are sold by the leading 
dealers. A long way behind are 
powerful corporations such as 
Olivetti. Wang. Digital Equip- 
ment. Hewlett-Packard and 
Apple 

Many observers think (he 
company has put its consider- 
able technical efforts into the 
product with little thought 
about the market. Martin 
Horsely at stockbrokers Kitcat 
and Ail Ken says: “ Their tech- 
nology management is good but 
they are much weaker on the 
marketing side. The BBC 
sticker has made it very easy 
for them in the past. I feel they 
are going to have a tough time.” 

John Rowland, computer 
buyer at W. H. Smith com- 
ments: “They did the develop- 
ment and engineering on the 
ABC before they looked at the 
markets. Most dealers would 


tell you they need a new range 
of business computers like they 
need a hole in the head.” 

However. Acorn says it does 
not aim to compete directly with 
ACT or IBM. The most* basic 
business machine is to be aimed 
at a number of specific vertical 
markets such as farmers, 
doctors, lawyers, dentists and 
ca rages with special software. 
The very powerful versions are 
for the scientific and research 

community. 

The second major product 
launch this year is the Com- 
municator. This is a universal 
low cost terminal which com- 
bines personal computing with 
telecommunications and would 
be sold both to business and to 
homes and costs around £600, 
Curry says it will compete and 
significantly undercut a product 
like the One Per Desk from 
ICL which was developed in 
conjunction with Sinclair. 

With heavy losses in the U.S. 
— probably £6m in the current 
financial year — profits are not 
expected to be high this year 
. . . one analyst says £I0m 
at best and probably much less. 
The company is expecting a 
turnover of £120m in the cur- 
rent financial year which Curry 
would like to double next year 
with help from the ABC range 
and the Communicator. 

No-one questions the techno- 
logical excellence of Acorn. It 
has a large and highly quali- 
fied research team which has 
strong links with Cambridge 
University. It is. however, 
accused of haring become too 
complacent because of its easv 
success with the BBC micro. It 
has yet to prove it is capable 
of organising a similar success 
on its awn and until it does it 
is unlikely tbe City will change 
its opinion. 


DETAILED INFORMATION on 
public companies — with a few 
notorious exceptions — is readily 
available in the UK. Bui useful 
statistics about private com- 
panies are much harder to 
come by. 

The latest attempt to fill this 
gap m the market lies in a pub- 
lication called Growth Com- 
panies Register 1985, a list of 
1.000 of the fastest-growing un- 
quoted businesses in Britain, 
information on their profit and 
loss accounts and balance 
sheets, and the people who run 
them. 

Compiled from the latest 
filed accounts of 60,000 com- 
panies on the data base of the 
ICC information group (which, 
in turn, gets most of its data 
from Companies House), the 
register is the brainchild of the 
former publisher of Your Busi- 
ness magazine, Assersohn. 
(Assersohn. a long-time City 
editor of the Daily Express, left 
the monthly publication, which 
he helped found, and sold his 
minority stake in the middle of 
last year.) 

Among its conclusions, the 
register shows: 

• Manufacturers accounted for 
589 ot the 1.000 companies iden- 
tified. They showed an average 
growth in pre-tax profits in their 
latest trading period of 166 per 
cent, against 189 per cent for 
the 411 wholesale, retail and 
other distribution and service 
companies. 

• Metal goods and engineering 
was the most bouyant sector, 
with the 91 companies in this 
category averaging a 256 per 
cent growth in pre-tax profits. 
The ten computer and compon- 
ent companies followed with 
average profits growth of 226 
per cent. 

The 37 transport, haulage and 
travel companies showed the 
highest average return on capi- 
tal at 76 per cent. 

Perhaps the most striking 
(and encouraging) feature of 
the publication is the prepond- 
erance of engineering and other 
traditional businesses, such as 
textiles, clothing and food 
manufacturers and construction 
groups. 

Assersohns aim has been to 
highlight those companies which 
appear to have the best -pros- 
pects for growth. As he points 
out. only 40 per cent of the 
1.5m companies currently 
registered at Companies House 
are trading (the remainder have 
either been wound up or have 
been kept as “shelf companies). 
Figures from the Inland 
Revenue in 1984. meanwhile, 
showed that 297.000 of the 


“active 1 ’ companies reported- nil 
profits chargeable to tax in 1981, 
while another 224.000 showed 
profits of under £50.000. ... 

Assersohn says 360,000 trad- 
ing records were examined to 
select the 1,000 top growth 
businesses. All quoted com- 
panies, PLCs. subsidiaries and 
companies whose share* are 
traded on the utilised securities 
market and on the over-the- 
counter market were excluded. 
The remaining private com- 
panies had to show minimum 
profits of £50,000 in the latest 
trading year, a minimum of two 
consecutive years' growth, with 
the middle year In profit and' 
latest filed accounts no earlier 
than the year ended October 31 
1982. 

The pretax profit increase In 
the latest trading year over die 
middle year, rather than turn- 
over. was. taken as tbe "growth" 
yardstick. (Assersohn says that 
very few cases were distorted 
by tax planning.) 

Besides individual informa- 
tion on each company (name, 
description, address, telephone 
number where possible, date 
of accounts, profits, turnover, 
profit margin, capita? em- 


ployed, return •: eh . capital, 
directors' emolument*, and 
names ■ of; . ^-director*), „ -the 
register also snows the ten coin*' 
. panics with "th# fttefartt prt* 
tax profits, the. : highest jurn* . 
over and the . highest ttfrcewia 1 
remit aeration (see tabteK Com- 
panies iii the top ten ; profits 
table include Christian Safe* 
sen. (tifUdown Holdings, two 
insurance brokers, the- fUrpfc 
tute .’manufacturer, ..Hygena. 
and B. Hr Blackwell, the retail 
bookseller. ... - :. 

' The thousand companies are 
sorted into S3 stafidar* indus- 
trial classification groups to 
provide average performatK* 
figures ftw ' each - sector. .. 

But while the material Is 
only' as goad as the Information 
filed at Companies House— and 
while it remains to- be ' seen 
whether customers will pay for 
regular updates of this infor- 
mation as Assersohn hope* — 
the register undoubtedly . high- 
lights many of the most ex- 
citing unquoted companies in 
Britain. 

• .1 rci/oble from. Crotfffh' Dots 
Sen-ices,-. 26 Red Lion Square; 
Holborn, London WClK 4RL. 
Tel. 01-245 9462. Price £95. 


HIGHEST DIRECTORS’ PAY (PRIVATE COMPANIES 

Company name ’ Year end 

Total 

payout 

per 

company 

COM 

Average 

per 

Number of directors 
directors itN 

Walsham Bros. 

(Lloyds Insurance 
Brokers) 

3.83 

855 

< 

213.7 

Business Intelligence 
Services 

(Management Training 
Services) 

2 M 

814 

ft . 

BOA 

Anslow-Wilson 
& Amcry 
(Lloyds Insurance 
Brokers) 

3-83 

fi49 

8 

81.1 

Jarvis Porter 
(Printers) 

2JS3 

586' 

9 

fiS-l" 

Dorling Kindersley 
(Publishers) 

6.83 

553 

5 

110.6 

Towry Law (Holdings) 
(Insurance Brokers) 

6.83 

504 

6 

84.0 

Edward Lutnley 
(Insurance Brokers) 

12.82 

47ft 

5 T 

95.8 

A. H. Wilson 
(Bnilding, Property 
Investment) 

12.82 

475- 

6 

raft 

Mansfield Originals 
(Ladies’ Clothing) 

643 

444 

i 

322.0 

Computers Management 
Group 

(Computer processing & 
consultancy) • . . ‘ 

lifts 

431 

... 7 

Gift 
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AEROSPACE, AUTOMOBILE COMPANIES PLAN TO RECOVER LOST GROUND 

State backing for ceramics club 


BY ELAINE WILLIAMS 

A SCHEME drawn up by the 
aerospace and automobile in- 
dustries to develop engineering 
ceramics has received tbe sup- 
port of the Department of 
Trade and Industry. 

It has provided seedcom 
finance — believed to exceed 
£100.000 — to a club of gas 
turbine designers led by Rolls- 
Royce. A similar club of auto- 
mobile and diesel engine com- 
panies including Ford and 
British Leyland is also seeking 
funds for ceramics work. 

This is seen only as inter- 
mediate provision. The Depart- 
ment is still awaiting Ministers' 
response to a secret report, 
prepared by Harwell and sub- 

The engine club is 
still formulating 
proposals for 
submission to the 
Department of Trade 
and Industry. 

niitted nearly a year ago, which 
called for a multi-million pound 
investment in these new 
materials. 

Britain is rapidly falling 
behind Japan, the U.S.. West 
Germany, and even Sweden in 
ceramics research. 

Why is this important? The 
chief reason is the level ol 
improvement to be achieved in 
engine performance through 
the use of these materials. Gas 
turbines with ceramic compo- 
nents are more efficient. They 
operate at higher temperatures 
where conventional nicRci 
alloys melt. Ceramics will re- 
duce or even eliminate air cool- 
ing of turbine blades and may 
allow smaller engines of equiva- 
lent power to be built. 

In diesel engines, ceramics 
will play a role in insulating 
parts of the engine and reduc- 
ing component wear. Ceramics 
will also make possible efficient 
turbo-charged diesel engines. 

Cummins and the U.S. Army 
Tank - Automotive Command 
(TACOM) has designed an un- 
cooled six-cylinder diesel with 
zirconium oxide-coated parts. 
The two organisations have 
been working on the project 
since 1975 and intend to start 
production of a 14-litre version 


COMPUTER PERIPHERALS 

Disk store comes 
in compact 8-pack 


Engineering ceramics 
Knock sensor 



Ignition coil & igniter 


aero and car engines so are 
looking for high temperature 
ceramics that withstand shock. 
Japanese companies are confi- 
dent that mass produced 
ceramic turbines will be flow- 
ing out of their factories within 
the next two to three years. 

This month, for example, the 
Japan Chemical Engineering 
Company announced that it had 
developed a new range of 
ceramics capable of withstand- 
ing temperatures up to 1.700 
deg C with a hardness close to 
diamond. 

This material is based mainly 
on a powder containing silicon 
carbide and graphite with some 
other ceramics such as 
aluminium oxide. silicon 
nitride, and ferrosilicon mixed 


Toyota sees wide application for ceramics. For example. In a 
sensor which detects engine “knocking,” the sensor is made 
from a complex ceramic of lead, zirconium and tin 


In two years' time. 

The gas turbine and recipro- 
cating engine consortia in the 
UK— known to include organi- 
sations such as Advanced 
Materials Engineering, Asso- 
ciated Engineering Develop- 
ments, Lucas CSVA, BL Techno- 
logy, National Gas Turbine 
Establishment and other 
Government • owned research 
organisations — are anxious to 
catch up with other countries. 

The engine club, more for- 
mally known as the consortium 
for Ceramic Applications in 
Reciprocating Engines, is still 
formulating proposals for sub- 
mission to the Department oi 
Trade and Industry, 

Seme 12 projects for gas 
turbines have received funding 
under the now halted Support 
for Innovation scheme. Dr 
Geoff Meetham at Rolls Royce 
said that most of the projects 
centred around developing 
suitable manufacturing pro- 
cesses. understanding the 
behaviour of ceramics par- 
ticularly under the stress con- 
ditions within a gas turbine 
and overcoming the defects 
inherent in all ceramics. Com- 
posite ceramics mav be an 


answer here. The characteristics 
of several materials are com- 
bined to reduce tbe effect ol 
Ute flaws. 

The strength of a ceramic Is 
governed by imperfections in 
the material. Ceramics are 
usually formed by a sintering 
process, where mixtures oE 
powders are heat treated to 
form a solid. Here the packing 
of the powder into a mould or 
press is critical to reduce flaws. 

Several families of ceramics 
oxides and complex oxides like 
clays, for example — occur in 
nature. Now these have been 
joined by other types — carbides, 
nitrides, silicides, borides and 
halides— both natural and man- 
made in answer to the 
engineers' call for stronger, 
lighter and cheaper materials. 

Silicon nitrides and carbides 
show the most promise for 
turbine blades and turbine 
shroud rings. Rolls-Royce has 
tested such components on a 
helicopter engine in the 
laboratory but it will be a few 
years before ceramic com- 
ponents are part of a flying 
turbine. 

The Japanese are particularly 
Interested in its aoolicatinni to 


The Japanese are 
particularly interested 
in aerospace and 
car applications. 


with a solution of potassium 
silicate. The ingredients are 
blended to form something 
resembling paint and can be 
sprayed on to metal or firebrick 
for applications in furnaces, for 
instance. It is under evaluation 
by about 20 Japanese com- 
panies. 

Japan is estimated to have 
more than 1,000 engineers 
working on ceramics. All the 
major electronics and engineer- 
ing companies are involved with 
developments including Sony. 
Mitsubishi Heavy Industries, 

Ishikawajlma-Harima Heavy 
Industries and specialists such 
as Kyoto Ceramic and NGK. 

Engineering ceramics already 
have well established roles. One 
exploits the electrical or mag- 
netic properties of ceramics. 
These include for example, elec- 
trical insulators, semiconduc- 
tors, gas detectors and piezo- 
electric devices which arc used 
for many forms of electronic 
transducer. The world market 
for these ceramics is about 
S2.5bn. 

The second area is in surface 
coatings to prodi«*e tougher 
cutting tools in metals finish- 
ing, for example. Within this 
sector also comes medical 
applications such as experi- 
ments to make ceramic instead 
of metal hip joint replacements 
which will bo lighter and 
stronger. 


BY ALAN CANE 

THE COMPUTER business 
thrives on low cost memory. 
When magnetic cores were king, 
IBM cut its manufacturing costs 
from 5 cents to 0.03 cent a core 
in 15 years and that fuelled 
much of its success with 
System/360 and S/370. 

Today it is repeating its past 
success at the top end of the 
scale with its 3380 direct access 
storage device. This is a large 
sealed Winchester drive capable 
nf storing 2.5 gigabyte (20 
thousand million bits) of data. 

Many of its competitors are in 
disarray. Control Data decided 
to get out of the IBM-compatible 
memory business after months 
of problems with its 3380 
equivalent, the 33800. 

Storage Technology, which 
filed for bankruptcy under the 
protection of Chapter 11 of the 
U.S. Bankruptcy Code late last 
year, has abandoned plans to 
build high capacity optical 
storage devices after spending 
more tban Si 30m. 

So what kind of company 
plunges into the memory market 
at this stage. What can it offer 
that is new and original ? 

Tandem Computers of Cuper- 
tino, California, does. It is best 
known as a pioneer of “fault 
tolerant ” computers, machines 
which will not stop operating 
Ivecause of the failure of any 
single component 

The trick is duplicated hard- 
ware and clever switching 
software. 


Tandam seems to have taken 
a leaf out of its own book in its 
first foray into the high capacity 
memory market. 

Its new disk storage device 
packs eight separate 368-byte 
Winchester drives In an a single 
cabinet, giving a total of 
1.3 gigabytes. 

The device is aimed, as is 
IBM's largest drive, at custo- 
mers processing large number 
of transactions on line and so 
needing access to large volumes 
of data. 

The Tandem machinery is 
best noted for its high trans- 
action processing capability. 

In its new memory, eight 
actuators are used making 
possible eight requests for 
information to be himdled 
simultaneously. 

Each request for information 
handled (disk access) takes an 
average of only 20 millionth of 
a second, tbe company claims. 

The cabinet containing the 
drives is six feet square, the 
most compact in the industry 
according to Tandem. 

The new memory Is for Tan- 
dem users only — it Is compat- 
ible with Tandem's other disk 
drivers and with its disk con- 
trollers but not with other in- 
dustry standards. So there will 
be no direct competition with 
IBM. 

But Tandem spawned a host 
of imitators for its fault tolerant 
j^rore ssora — it remains to be 
seen if the «me will prove true 
of its memories. 


CONSTRUCTION 


Test for corrosion 


A QUICK way of finding out if 
concrete reinforcement is cor- 
roding has been introduced by 
Taywood Engineering, a subsidi- 
ary of Taylor Woodrow Con- 
struction. 

The instrument is based on 
the principle of corrosion 
potential. This involves placing 
as electrode of copper along 
j with copper sulphate— a half 
! cell— in contact with the con- 
crete surface. Tbe instrument 
can measure the size of the 
electrical potential between the 
bar and the electrode. This 
gives the extent of corrosion. 

Taywood has improved this 
basic technique bv using a 
[ wheel as a contact tip which 
! eives a continuous read out of 


the corrosion potential. The 
half cell is also based on a 
silver/silver chloride construc- 
tion. 

The wheel is fitted with a 
rotary shaft encoded to 
measure distance travelled and 
the instrument is connected to 
a chart recorder to provide 
hard copy output for testing 
large areas of reinforcred con- 
crete. The speed at which the 
wheel can be drawn over the 
concrete is limited to about one 
metre every five seconds be- 
cause of the chart recorder's 
limitations. 

The company is also working 
on other versions of the Instru- 
ment including one which will 
allow direct cornu'it®** a««tv*jc. 


Research 

Simulating 

volcanoes 

TWO RESEARCHERS in an 
American laboratory are 
attempting to build their own 
miniature volcanoes. 

Information front the experi- 
ment should help planners to 
evaluate the extent of the emer- 
gency from eruptions of the real 
thing. With the laboratory 
hardware, researchers should 
also obtain data that aids the 
search for new forms of energy 
from geothermal sources. 

In the work, at Los Alamos 
National Laboratory in New 
Mexico, Kenneth Wohletz and 
Robert McQueen are building 
model volcanoes from steel 
canisters. These contain a 
molten mixture of aluminium 
and iron oxide— these substitute 
for the materials found In real 
volcanoes in magma or molten 
rock. 

The researchers add water to 
start an explosion. Depending 
on the volume added, the model 
produces particles of up to- 2 cm 
in diameter or a fine dust cloud. 

The explosions mimic the 
interaction of magma with 
surface water in an eruption ol 
the earth's surface. In this 
process, particles from the 
volcano are ejected as a spray 
enclosed in superheated steam. 

From the experiments, the 
scientists hope they will be able 
to relate the size of the particles 
emitted by volcanoes with the 
energy and steam associated 
with such eruptions. 

. Jn particular, they plan to be 
in a position to predict the kind 
of explosions likely from o 
volcano that has specific geo- 
logical characteristics. In simple 
terms, volcanoes are categorised 
into " oozers,*' where the lava 
flows out slowly, and ** ex- 
ploders." where violent erup- 
tions occur. 

Examples of oozers are the 
volcanoes found on Hawaii in 
Uie Pacific. These are far less 
dangerous than volcanoes of the 
Other type. Success in labelling 
volcanoes in the way planned 
by the Los Alamos team, could 
help disaster-relief workers to 
save hundreds of lives in real 
explosions. 

Pan of the hardware nsed by 
the Los Alamos workers com- 
prises electronic microscopes 
with which they analyse rite 
debris from the eruptions to 
produce data on size and shape. 
This aids in the study of the 
impact by real eruptions on the 
atmosphere. For instance 
scientists think that the dust 
clouds emitted by El Chichon 
in Mexico has greatly affected 
the world's weather, 

PETER MARSH 
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Communications 

Radio 

paging 

BRITISH TELECOM Radio- 
paging is offering a new 
pocket pager that can display 
up to 70 characters in4 can 
receive messages Virtually 
anywhere in the UK. 

When the - holder of Ute 
new Message Master is paged, 
he sees a message of a dozen 
words or so that can he sent 
by the caller either via the 
Telex or Datel services or. 
can be read over to the Radio- 

paging operator. 

A flashing light, and ■ ft- 
" bleep** alert the user, who 
can keep np to 10 messages 
in an electronic store- In the 
pager for future reference; •' - 
. Message Master costs £7S a 
quarter for direct Input: and ; 
£84 a quarter it operator- re* 
J^ing of messages Is needed. 
The charges are for-one-zowe 
only? service in additional 
zones is charged at SLSO per 
quarter pec sene,- ‘ 

Office . 

Computer 

printer 

A MULTIMODE dot matrix 
ftnm Olivetti, the 
DM830, Is now available In 
** UK , “d offers letter . 
quality printing (double pass} 
at 4ft character*. per second)- . 
“HI tower quality « ftetp* 

or IK epe. 

Claimed to he parti eulxriy 
ftttiet the printer I s oftware* 
compatible with, many: apaUc#- 
tton software package* feand? 

- lag Wordstar. Lotnr iH 
Mniuplan, and Data Base 2, 
Its RS 232, eight Wt pantile] 
and current loop tatoHaccs 
make the- DM850 my 
palihle with tm, m C, ACT 
«k* -• Otivctu pereuW : 
computers, 

A choice ef print- modeg apd 
reseiiitiofls ttp t* 
****** dots per iffch is pro- - 
\Wcd by a print head w|U> 1* 
««**«* In two row and < jfr* 
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Diners Club offers a second card ♦ Free. 

Tf 71 1 ^ ♦_ ♦ 1 ♦ 


what you do with it is your business . 
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Now don’t confuse this with offers 
to let members of your family have 
a card. 

That’s a different story entirely 

This is an offer of two Diners Club 
Cards for you. 

One has Business Account marked 
on it. And that’s exactly what it’s foe 

The second card is for your per- 
sonal expenses. 

Ihu get a two-part statement each 
month. One cheque can pay both bills. 

At last there’s a more sensible way 
to solve the nightmare of deciphering 
your business expenses from your per- 
sonal charges earn month. 

It’s also useful to keep your tax 
affairs inorden 

And this second card doesn’t cost 
you any extra. 

First 

Now what surprises us about this 
simple but effective solution to a very 
common business problem is that 
Diners Club was die first card to offer it. 

And is still the only one that does. 

But maybe its not so surprising 
when you remember that Diners Club 
was the first charge card even And also 
the first card without a pre-set spend- 
ing limit. 

Recognising one of the most impor- 
tant needs of the travelling businessman. 

International 


Needless, to say both of your 
Diners Club Cards are acceptable at ; 
any of the half a million hotels, 
restaurants, airlines, travel 
agents, stores and car 
hire companies around 
^fethe world that display 
Tfe, the DinersOub sign. 
Ifyou’dHketo 
%know more about 
j. g how two cards are 

£h. f better than one, 
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post the cotton 
or telephone 
01-930 2755. 
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Diners means business 
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•.. .-s v '■■. "4 : full details 

g WBitwS l wSw^^g^ ■ " ^ ofbea>minga 
^ DinersOub Card- 
^ boldei; send to Diners 
Oublnoniiadonal f 26Sc. 
James’s Square, SWl, or more: 

sin^phone 01-930 2755. 

Name 

S Home Address. 
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Business Telephone 
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<r j 1 1 am incerested m Diners Club Corporate Membership. 
{The»dotible card offrr does not apply to corpocare cards.) ja. 
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Television/Christopher Dunkley 


One step forward for democracy 


On Monday most of Britain’s 
nine major daily newspapers led 
iheir front pages with television 
stories. The Daily Mirror chose 
a rumour that Julie Goodyear 
would leave Coronation Street, 
and the Daily Express continued 
the oil opera: *' I won't give 
Dallas back’ " Although the 
Sun led on the NUM's windfall, 
following the pound/dollar slide, 
the largest picture on page I 
was a Crossroads still. 

There was nothing very un- 
usual about that. In the past 
30 years the popular Press has 

turned full circle, from fear 

and loathing of television, and 
a refusal in some cases even to 
mention the dreaded medium 
which, with ITV just arriving, 
was then seen as a threat to 
Fleet Street advertising 
revenues, to a position today in 
which television is a major sell- 
ing point, often occupying more 
space in the papers than any- 
thing else, including sport. 

However, it was the subjects 
chosen on Monday by the more 
serious newspapers which really 
concern me. The Financial 
Times. The Times. The Daily 
Telegraph. The Guardian and 
the Daily Mail all led on either 
the prospeci of new coal talks, 
or the fracas inside the Labour 
Party, or both. In every case 
the stories were either directly 
inspired by or at some stage 
relied heavily upon, remarks 
made by Neil Kinnock on IT Vs 
Weekend World and Arthur 
Scarg ill on BBCI's This Week 
Next Week . Furthermore, all 
the popular papers used the 
same material somewhere, most 
choosing it as their page two 
lead. 

It is not. I believe, too cynical 
to suggest that it is Press atten- 
tion of this sort, achieved over 
a number of years by London 
Weekend's Weekend World as 
much as any ratings hopes, 
which decided the BBC to 
launch This Week Next Week 
as a Sunday series this winter. 
The fact is that with Sunday 
being such a dead day (no 
Parliament, courts, shops) news- 
papers often find themselves 
short of good material 10 fill 
Monday's papers, and a Sunday 


Strindberg's The Storm, per- 
formed in Italian by Giorgio 
Strehier's Piccolo. Milan, com- 
pany, is the latest offering at 
the Odeon. the Paris base of 
Strehier’s three-year Theatre 
de f Europe project. This 
achingly beautiful production, 
in its treatment of parental 
melancholy and dream-like 
recollection, has obvious links 
with Strehier's work on The 
Tempest and L 'illusion. But on 
its own terms this is a major 
event. Although this first of 
Strindberg’s four 1907 chamber 
plays has in the past attracted 
such directorial maestri as 
Reinhardt and Bergman, it 
remains virtually unknown. In 
Britain we know The Ghost 
Sonata and The Pelican from 
that quartet; The Storm has not 
been produced. 

Even by Strindberg’s stan- 
dards. the piece is unusually 
personal and despairing. The 
playwright had been separated 
for five years from his second 
wife. Harriet Bosse. who had 
just fallen in love with an actor. 
Strindberg’s fear of losing bis 
daughter to a step-father 
informs the Gentleman's sad- 
ness. This central character has 
maintained the apartment and 
its photographs, clocks and 
furniture as a shrine to his 
memories. He has retreated 
from the real world, sharing his 
fragmentary thoughts with his 
brother, a diplomat, and a 
sweating cafe proprietor. 

Unknown to the Gentleman, 
his ex-wife Gerda has returned 
to the house and taken an 
upstairs apartment with a shady 
character (he could be a pimp 
or a card sharp, even a dancer) 
and her daughter. Gerda is 
suffering at the seen but 
unheard Fischer's hands, and 
wants the Gentleman to help her 



David Dimbleby (left ), Brian Walden and Peter Jay 


lunchtime television pro- 
gramme which attracts major 
statements from politicians and 
other public figures stands a 
good chance of being noticed 
and quoted. 

What's more the very reason 
those public figures are avail- 
able — the fact that it is Sunday 
— also means that abnorm- 
ally large numbers of MPs, 
journalists, civil servants, and, 
most significant of all, tele- 
vision executives are able to 
watch. The result is that Week- 
end World, without ever achiev- 
ing enormous ratings, has 
airacted an extraordinary 
amount of attention from 
“opinion formers" and won 
considerable prestige. This 
Week Next Week (which has 
been carefully scheduled not 
opposite Weekend World but 
immediately after it) has joined 
the bandwagon and achieved a 
similar effect in a matter of 
weeks. 

But are (hey good pro- 
grammes? Politics, as distinct 
from current affairs, has never 
been one of television’s strong 
points. From the early days' 
when the BBC's shameful self- 
denying ordinance (and then 


the appalling "Fourteen Day 
Rule” of 1955 ) prevented tele- 
vision even discussing an issue 
during the fortnight prior to 
a parliamentary debate, until 
today with the SDP seeking to 
impose “fairness " rules, poli- 
tics has been a desperately 
touchy subject. 

Panorama can go to Africa 
and make pointed programmes 
showing American tourists 
guzzling Champagne and bal- 
looning across the game parks 
while the Africans starve 
below, as it did this week, but 
Imagine the uproar if they sent 
their cameras out one evening 
to look at the Hooray Henrys 
in Annabel’s and then the 
dossers up the road in the 
Embankment gardens. 

To be fair neither Weekend 
World nor This Week Next 
Week declares itself to be 
exclusively concerned with 
politics. Only one series does; 
Channel 4’s A Week In Politics. 
Yet the three programmes are 
remarkably alike. Each relies 
heavily on an intelligent and 
fairly tough chairman — Brian 
Walden on ITV, David 
Dimbleby on BBCl. and Peter 
Jay (the original chairman of 


Weekend World) on C4 — all 
three programmes are too fond 
of Westminster, and all three 
rely too heavily on known and 
trusted faces. 

So far as the presenters are 
concerned. I am still irritated 
by Walden's brilliantined hair 
and his speech mannerisms 
(“bwoadening the party's 
appeal . . . diswupiion by the 
far left*') yet he is an adept 
politician, and wins my admira- 
tion again and again by asking 
the right questions, and pur- 
suing them in such a way as 
to ensure either an answer or 
a clear evasion damaging to 
the interviewee. 

Jay causes surprise by still 
insisting after all these years 
on reading long, verbose ques- 
tions from a script, even when 
fencing, for instance, with Leon 
Brittan. a habit which works 
just like Brecht's “ alienation 
effect " in distracting the 
viewer’s attention from the sub- 
ject and focusing it on 
technique. 

For his new programme 
Dimbleby (David that is. 
brother Jonathan does not 
start his TV-om breakfast series 
on Sunday mornings until next 


Tempo rale/Th&itre de l’Europe, Paris 

Michael Coveney 



Tino Carraro in Temporale, Paris 


divorce him. The unscrupulous 
Fischer runs off with the cafe 
proprietor's daughter and 
Gerda, after a recriminatory 
session with her ex-husband, 
leaves with their daughter. The 
other young girl returns. The 
Gentleman, cared for by an 
attentive but undemanding 
female relation, is left once 
more to contemplate his silent 
house and the lighting of the 
street lamps. 

The tragedy lies in Gerda’s 


destruction of the Gentleman’s 
way of remembering the past 
Her intrusion is an act of pre- 
meditated vandalism, as far as 
the Gentleman is concerned. 
Strehler. brilliantly and lucidly, 
both preserves this element 
while giving Gerda her own 
pathos and appeal. Edmonda 
Aldini is a sensual and vivacious 
actress, green-eyed and flame- 
haired. and she projects a 
wonderful blend of terror and 
regret as she fondles her 


beloved piano, and discovers the 
broken thermometer still in the 
drawer to which a marital row 
once consigned it. 

An electric stonn crackles 
throughout. and Strehier's 
exquisite lighting plot has a 
snapshot, discreet strobe system 
which conveys an atmosphere of 
beat and danger, while pinning 
the characters to the blackness 
in a series of revelatory flashes. 
The house is glimpsed behind a 
large diagonal plastic glass 


month) seems to have donned 
mental tweeds The atmos- 
phere. no doubt intentionally, 
lacks the tension and rigour of 
conventional political or cur- 
rent affairs senes and has a 
definite Sunday feci to tL Much 
as I admire Ralph Steadman 
the titles and the studio deco- 
ration are an error, and should 
be changed, but the colour 
supplement idea of a filmed 
" Day In The Life Of *' can at 
least sene to take us outside 
London however briefly. 

Obviously any serious political 
programme must spend time in 
Westminster and will be more 
concerned with party leaders 
and their lieutenants than with 
Those on the lunatic fringes. 
Nevertheless the lazy concentra- 
tion on the Hattersleys. Owens, 
and Parkinsons (Cecil, of 
course, whose rehabilitation 
moved a stage further with his 
appearance on This Week Next 
Week) does rapidly became 
tedious even for those of us 
interested in party politics — 
especially for us. perhaps. 

The most promising political 
programme ever mounted on 
television was BBCI's People 
and Pou-er. also chaired by 
David Dimbleby. which arrived 
in spring 1983 and departed 
soon 3fter. It took the first steps 
in making television’s approach 
to politics comparable to. that 
of a good serious newspaper 
such as the FT. a move which 
will have to be made again and 
with more determination one 
day if television is ever to grow 
up. 

This very day. however, we 
shall see British television make 
perhaps the most important 
advance in all its history on the 
path to proper political pro- 
gramming. Though the House 
of Commons still holds the 
electors at arm's length with its 
ban on television. Charles Orr- 
Ewing will create an historic 
precedent shortly after 2.15 this 
afternoon when he rises in the 
House of Lords to ask a ques- 
tion about the number of com- 
puters in our schools. BBC! and 
Channel 4 will broadcast the 
scene live and stay for tbe 


screen, which is now trans- 
parent. now curiously reflective. 
There is nothing accidental in 
This shimmering, pellucid vision. 
The Milan team of Ezio Frigerio 
(designs). Franca Squarciapino 
(costumes) and Fiorenzo Carpi 
(music) have conjured with 
Strehler a stunning. but 
pnduttered spectable. The play 
remains an intimate one. not 
overblown. The acting is 
rigorous and emotional, just as 
the play comes across as both 
private and gestural. 

Strehler does not mess about 
with the play, but he does make 
some beautifully judged 
rubatos. most noticeably in the 
elision of the second and third 
scenes (the play is in three 
scenes, given without an in- 
terval. running time 1 hour 
40 minutes). When the Gentle- 
man lights a match, the small 
rime-filling deed becomes 
effortlessly loaded with i 
remorse and then a muted in- ! 
cendiary reflex. Tino Carraro 
in his impeccable white suit 
and battered hat resembles a 
cross between Sebastian Shaw 
and Max Wall. The Gentle- 
man’s lost happiness wanders 
disconsolately across his face 
which is as flickering ly and 
ambiguously illuminated as are 
the tantalising drawn curtains. 

To select one of the produc- 
tion’s great moments: Strind- 
berg's Gentleman is pained to 
hear a snatch of Chopin's Fan- 
tasy Impromptu Op 66 wafting 
into ear shot; Carraro's 
response is to linger helplessly 
over the downstage keyboard, 
then suddenly unleash a com- 
plementary. diabolic pianola 
version with his furiously 
pedalling feet Like the show, 
it is frightening, seductive. 
plangenL 


debate on the Government's 
economic policies, the informed 
view being Thar the Earl of 
Stockton ( Harold MacMillan) 
will steal the show. 

And doesn't that very phrase 
— *' steal the show " — justify 
the Commons' resistance to 
being televised? Of course not, 
Parliament with all its ritual 
and panoply (as well as its 
pantomime, which we shall come 
to) is in part a show just as 
royal occasions such as corona- 
tions are partly ” shows.” It was 
the politicians who opposed tele- 
vising the Queen's coronation 

and a shrewd Royal Family who 
talked them into it. What harm 
has television coverage done 
the Royal Family? 

Politicians who oppose the 
televising of the House almost 
always claim that parliamentary 
affairs will be misrepresented, 
in oilier words that television 
will not give a truthful picture. 
Yet when you press them closely 
you discover that their real fear 
is precisely the opposite: that 
television will tell the truth. 

They do not like the idea of 
viewers discovering that front- 
benchers put their feet up on 
the centra! table in the Cham- 
ber. or that shouts of " Four 
eyed git!” are not unknown. 

They dread the thought that 
post dinner debates will be of 
particular interest to television 
because of the winding up 
speeches and the divisions since 
they know that by that time of 
night some MPs have had a 
drink (or even two) and behave 
accordingly. 

Theirs is The fear of the 
powerful down through the 
ages, be they barons, priests, 
freemasons or politicians: that 
secrecy is strength, that the 
hoi polloi mustn't find out. that 
those who have knowledge 
must stick together, stay mum. 
and guard the arcana. When 
David Dimbleby and Glyn 
Mathias appear on BBC 1 and 
C4 at 2.10 pm this afternoon 
to introduce the first live 
debate from Westminster all 
true democrats, recognising the 
thin end of a vital wedge, will 
raise a hearty cheer. 


‘A Passage to India’ 
is 1985 Royal Film 

The British production of A 
Passage to India has been 

selected for the 1985 Royal Film 
Performance, which will take 
place on Monday March IS at 
tbe Odeon. Lelcested Square in 
the presence of Queen Elizabeth 
The Queen Mother. 

Shot on location in India and 
Britain, A Passage to India was 
directed by David Lean and 

heading the cast are Peggy 

Ashcroft, Alec Guinness. James 

Fox. Nigel Havers, Judy Davis 
and Victor Banerjee. 
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Alexander Goehr 


The Financial Times Lecture 

Do We Need 
Modem Music? 


The second Financial Times 
Lecture was given last night by 
the composer Alexander Goehr 
before an invited audience at 
the Barbican in London. The 
title of Professor Goehr’s lec- 
ture was Do We Need Modern 

Music? 

Professor Goehr said that 
modern music was being written 
in abundance just now— art- 
music could never before have 
been so widely diffused and 
appreciated. Our culture was 
cumulative, building the new 
upon the old. and never had 
this been more true than in (he 
20th century. But. he said, with 
so much variety, the difficulty 
became one of focus on obtain- 
ing pleasure from individual 
pieces. The many different ways 
of listening to musira showed 
that there was no correct way: 
what mattered was the contract 
between musician and listener, 
and if the conditions of the 
contract were twisted, a prob- 
lem arose. 

The history of tbe develop- 
ment of Western musical 
thought was. be suggested, the 
history of that problem. An 
ability to cause confusion had 
been deliberately exploited by 
composers from Wagner on- 
wards; in the -early -years of- 
this century, disruption was a 
widely avowed aim, though art. 
did depend on a certain balance 
— between supplying elements 
that hooked the listener and 
then removing the props. 

Tbe situation changed after 
the Second World War. The 
ideal of the new avant-garde 


was constructive, the creation 
of a new formal language. But' 
the aim had not been fulfilled, 
because there was no balance 
in the means adopted for the 
task; the blandishments of the 
technological society : bad 
brought the creator too clasp 
to it. The danger was that the 
listening had been made part 
of the ** real world the frame . 
of art had been removed, and 
with it the sense of special occa- 
sion in which alt music has 
evolved and flourished. Alt 
music, -said Professor Goehr, 
could now be interpreted as a 
series of gestures — which in 
fact removed the . difficulties 
traditionally associated with (be 
perception of new music. 

But if he found this a limited 
activity, a placebo, he believed 
It remained important all the 
same, because watching the de- 
velopment of artists as demon- 
strated by their product was a 
way of understanding the world 
around us. He added that he 
believed that it was right u> 
aim at compositional practice 
and form that increased the 
effect of the individual elements 
of the music. The resonance 
of the simplest musical relation- 
ships. and the pure excitement 
of- working with them, provided 
the real answer tahfsttfle ques- 
tion.' '- r Y' . - ’ 

-• The full text of Professor 
Goehr's lecture will be available 
shortly, free of charge, from: 
The Press Office. Financial 
. Times. Bracken -House. Cannon 
Street. London. EC4. (01-246 
6000. extension 4123.) 


Reluctant Heroes/Nottingham 


There are great grown men 
in their 40s today who never 
knew the splendeura et mis£res 
of conscription into HM Forces, 
so it wasn't only nostalgia that 
kept the Playhouse audience 
laughing at Colin Morris's play. 
The reactions of assorted con- 
scripts, newly plunged into this 
apparently dotty world, are the 
special element of the first of 
recall them will find them all 
the three acts. Those who 
the funnier for the authenticity 
of their staging; those who 
don't will find them funny for 
their very dottiness, as the 
apparent madnesses of barrack- 
room life follow one another — 
kitting-out with wrong-sized 
gear, injections against un- 
heard-of diseases. severe 
routines whose only object 
seems to be routine. 


B. A. Young . 

Against this scene, we have 
the varied reactions of three 
men from widely different cir- 
cumstances— Morgan the clerk 
(Andrew Fell). Tone the rich 
playboy (Rupert Vansittart) 
and Gregory the traditional 
Lancashire comic, admirably 
done by Donald McBride, his 
face like a squashed strawberry 
below his untidy beret 

The other two acts return to 
the more usual business of 
farce. In the second, embar- 
rassment is engendered by the 
illicit presence of ATS girls in 
the barrack-room. In the thirds 
alleged to show a corner of a 
military exercise, the wrong 
people are always in the wrong 
place at the same time, as effecr 
lively on an Army manoeuvre 
as in a country vicarage or an 


New rates from Nationwide Guide 


Music/Monday. Open and BaBet/Tueaday. The a t n /Wed- 
nesday. Ex/ifbftkxta (Thursday. A selective gufcfe to ail the 
Arts appears each Biday. 


Oxford college or anywhere 
else. 

James Tomlinson’s direction 
keeps everything as authentic 
as Colin Morris's writing and 
Ruari Murchison's designs, for 
the min-barrackroom. its 
meticulously polished stove 
emitting meagre puffs . of : dry. 
ice and the deserted barn with 
its farce-toad of doors, lack 'riff 
only tbe occasional rat, -are 
bank on the mark. 

The playing Of the three con- 
scripts', is first-class and their 
conventional shouting, sergeant 
is well played by Bea Roberts* 
The thfee girl-soldiei^,' ' not. 
very deeply entrenched in . such 
plot as is needed to i-ariy the 
fooling, -.demonstrate how . sweet 
girls . can look in what seeflis to 
my sexist eye such inappro- 
priate kit. " - - - 


January 18-24 


snare Accounts 
HexAccounts 
Bonus -7 Accounts 
Super Bonus Accounts 
Bonus-90 Accounts 
Capital Bonds asm issue) 


7-50 % 
75 0% 
875% 
9-00% 
9-25% 
9-25% 


The rate of interest on all existing Capital Bonds will be increased by 
0. 75% from 1 Febniary 1 985. The guaranteed extra interest paid on all 
existing Capital Bonds continues unchanged. 

Subscription Share Accounts 550% 

Deposit Accounts 7-25% 

Mortgage Accounts -New Advances 

The rate of interest charged on repayment mortgages for new owner 
occupier borrowers is 12.875% from 21 January 19o5. 

Mortgage Accounts -Existing Mortgages 

The rate of interest charged on existing repayment loans browner 
occupier borrowers will be 12.875% with effect from 1 February 1985. 

Higher rates arising from endowment and pension linked 
mortgages will continue to apply. 


Nationwide 

Building Society 
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Theatre 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(299 8262). 

42nd Street (Majestic): An immodest 
celebration of tbe heyday of Broad- 
way in the *305 incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dnamgirls (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (229 6290). 

Brighton Beach Memoirs (Neil Si- 
mon); If he wasn’t sure before, 
playwright Neil Simon can expect a 
long run ol his funny as well as 
touching childhood reminiscences 
now that the Nederland er organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 


Ili#l WW/, 

A Chorus Use (Sbubert): The longest- 
running musical ever in America 


has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast clip by 
Mike Nichols. (239 6200). 

Glengarry Glen Ross (Golden): The 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (239 6200). 

Balm in Gilead (Minetta Lane): John 
Molkovich's energetic but nostalgic 
revival of an early Lanford Wilson 
play brings back (he wide-eyed, 
drugged out 1960s and 70s to the ac- 
companiment of Bruce Springsteen 
songs. (420 8000). 

WASHINGTON 

The Marriage of Figaro (Folger): The 
company's own adaptation of tbe 
Beaumarchais script will also use 
Mozart's music and da Ponte's li- 
bretto in an ambitious eclectic pro- 
duction. Ends March 10. (5484000). 

Royal Shakespeare Company (Opera 
House): With Broadway e nthralle d 
with the repertory productions of 


Much Ado About Nothing and Cyra- 
no de Bergerac, stars Sinead Cusack 
and Derek Jacobi are bound h> have 
a successful Washington run as 
scheduled until Feb 17. Kennedy 
Center (2543770) 

LONDON 

The Real Thing (Strand): Jenny 
Quayle and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (836 2860/4143). 

Daisy Pulls K OH (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks. « cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1S92). 

Noises Off (Savoy): The funniest play 

for years in London, now with an 
unproved third act Michael BJake- 
raore’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368686). 

Starlight Express (ApoDo Victoria): 
Andrew Lloyd Webber's roHerakat- 
ing folly has 10 minutes of Spielberg 
movie magic an exciting first half 
and a dwindling reliance On 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cals are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel 
No child is known to have asked for 
his money back. (834 6184). 


On Your Toes (Palace): Rodgers and 
Hart's 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with tbe Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth-Avenue. 
(437 8834). • . - - 

42nd Street (Drury lane): No. British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Qare Leech is a reel find as 
Peggy Sawyer, end Margaret 
Courtenay has a field day (838 8108). 


Two Into One (Shaftesbury): Donald 
Sinden and Michael Williams head 


the cast of a blissfully funny force 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares "There's far loo 

much sex going on in this hotel and 
rm not having any of lL* Not to be 
missed. (37953D9). 

Pbedn (Old Vic): Glenda Jackson re- 
markable as the nearly incestuous 
tragic queen in a thrilling produc- 
tion by Philip Prowse. Costumes of 
shot silk and taffeta, and Robert 
David MacDonald's translation 
bravely takes on the challenge ot 
Ratine's untranslatable Alexan- 
drines. Gerard Murphy. Tim Wood- 
ward and Georgina Hate in a strong 
cast (9287616). 

Mother Courage (Barbican): Fine RSC 
presentation by the design team of 
Cats - John Napier and David Her- 
sey-with Judi Dench as a scaveng- 
ing. music hail and finally moving 


Courage' push i ng her riaborttkcoi , 
ot stage machinery through , the - 
. Heavyside Layer.- Howard Davies 
directs, good support Iromi Trevor 
Peacock, Stephen Moore *nd Zoe 
Wanamaker. (6288793). 

■ : -'V -'TOKYO - 
Kabohl (K flbu k i-za): Kuruma Biki. 

- Kagaxni Jishl (traditional. New 
Year's 1km dance), Shuten Dqfi. and 
Oshu Adac h l g ahara which. contains 
one of Khbuki'a most moving twjhes " 
where the blind Sodehigi nid-tn a - 
thin kimono in winter ortftes With, 
her daughter Okimi to hvr fsthert 
house to beg forgivenoa for ma n y 
tag theft-enemy. (MatmwVEveaibg 
performance: Kcya . Mura, Neatiml 
Kmo, Ninokucbl Mura. TWs last by 
Chikametsu stars lttneaum» an* of 
the greatest onnagatu (ptayereffo 
mate; rotes) and the talented Sdnja-. 
ku. Th* plot centres on CfcubeJ who. 
far order la finance bis 
with bis courtrann-k^. embpartM 
a large sum of ' money; .Tryta* to: 
evade hta pursuers He . brings her to 
his home town. Ntanhudu VUlaffc ; 
Rut ha dim not go to h» kthert ; 

Atafeal K&bukl ending et 

' silent forewS. the anoW ctui^es 
down -on ..the black ktamotretad'. 
kwere in their suicide sen* wrings 
the last ounce of emotion tromth* 
audience. The combination. <j! spec- - 
tecie arid powerful sentimeaf taatffl 
typical of the New Yqnrkatttkt Bl* . 
g«sh programme notes and eawf* 
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Leading merchant houses have suffered a cut 
in net revenues by as much as 75 per cent, 
but by European standards the profits of 
well-managed companies are still good. 





Hit hard by fall 
in oil revenues 

THE REVENUES of die Arabian. Peninsula oil states 
have been, cut .nearly in half In the last three years. In 
1981 the combined oH, gas and investment Income of 
the six countries — Saadi Arabia, Kuwait, the United 
Arab Emirates, Bahrain, Qatar and Oman — ran to some 

$109bn. 


§I70bn; last year it was 
Hie bin trading houses, 
the family conglomerates 
that are involved in every 
business in the states from 
importing and manufactur- 
ing to contracting and real 
estate, feel that they have 
been hit hard by the fall 
in income and ■ the 
recession that has followed 
it 

From the comments of the 
owners and their Western man- 
agers it seems that the average 
trading house has suffered a 
fall in turnover of about 25-30 
per cent Sb the last two sears. 

. After government revenues 
began to fall in 1982 the, reces- 
sion took longer ts arrive than 
most businessmen expected — 
mainly because the Arabian 
private sectors were generating 


By MICHAEL FIELD 


more of their countries’ gross 
national products than had been 
realised. They were doing more 
business among themselves and 
were therefore less dependent 
for their prosperity on a high 
level of government spending 
they had been in the 
1970s. . 

However, from die autumn 
of 1983 the drop in sales has 
been severe and the fall in 
profits has been dramatic; 

The cautious and conserva- 
tive men who have built most 
of the leading merchant houses 
are even more reluctant to talk 
about profits than about turn- 
over figures, but from odd com- 
ments, again, it emerges that 
they have suffered declines in 


net revenues q£ as much as 75 
per cent. 

Even so, as the general man- 
ager of one of the biggest Gulf 
trading houses put it recently, 
by European standards the pro- 
fits of well-managed companies 
are still “rather nice." 

Managers say that they hope 
that the market will plateau in 
1985 (though they fear a con- 
tinuing slight decline) and then 
they predict with forced confi- 
dence that they will begin 
building their companies again 
in 1986. 

Whatever happens they will 
be operating in a very different 
market. Even if gove rn ment 
revenues were to be higher, 
which they might be at the end 
of the decade but not before, 
there would not be a return of 
high state spending on con- 
struction simply because most 
of tiie major projects have 
been completed. 

It is not only contractors 
that are affected by this. In 
the past two years there has 
been an especially big decline 
in the markets for construction 
materials and equipment, 
machinery and trucks. These 
were the bases of the business 
of most of the biggest trading 
houses in the 1970a, particu- 
larly in Saudi Arabia. Here 
government spending was 
highest and the population was 
somewhat poorer than in the 
Gulf states, which meant that it 


Two generations of two of the Arabian Peninsula’s leading business families: On the left Yusuf bln Ahmed Kanoo, who was fen business from the first decade 
of this century until 1945, and one of his great-nephews. Ahmed bin All Kanoo, who is chairman of the family’s co m pa ny today. Far right, Yusuf Zainal Alireza 
in the 1930s. Yusuf was a son of the first member of the Alireza family to arrive in Jeddah in 1840. He manage dtbe family company in the inter-war years. 
With him is his son Mahmoud, one of the directors of the modern company, HaJL Abdullah Alireza & Co. 


bought fewer consumer goods. 

In the rest of this decade, 
as in the last two or three 
years, the major areas of ex- 
pansion will be non-durable 
consumer goods (particularly 
modern, packaged foods), 
operation and maintenance 
services directed mainly at the 
governments as clients, and 
sophisticated electronics. 

For potential industrial in- 
vestors there are opportunities 
for making more complex types 
of products— electrical goods, 
foundry products and inter- 
mediate chemical goods — than 
have been manufactured in 
Arabia so far. 


Impact 


The overall picture will be of 
a market orientated more to 
the private sector. 

The shakeout being brought 
about by the change is healthy, 
it is argued by big companies 
and governments, once more 
with slightly forced confidence. 

According to a member of 
the Saudi Government, speaking 
privately at the end of list year, 
the recession "... is the best 
Thing that has happened to our 
society.” He added: “ For the 
first time we see people looking 
at decisions— why should I buy 
these cars for the company, why 
should I give this expatriate a 
villa when I know he has an 


apartment at home ? People 
are looking carefully for the 
best source of materials — It’s 
something that Is normal in the 
West but had been forgotten 
here. 

“ Suddenly there’s a big 
demand for used cars. Every 
week there are auctions of 
second-hand contractors* plant. 
Now people can no longer jost 
hold on to equipment, they sell 
it” 

Another aspect of this 
rationalisation and belt-tighten- 
ing involves companies becom- 
ing more specialist. In the past 
it was the practice for Arabian 
trading companies to take on 
virtually any agency they were 
offered and to branch into any 
sector of the economy that 
seemed to be growing; now 
companies are shedding 
agencies. 

For example, in Dubai the 
Futtaim Group has got out of 
commodity trading; freight for- 
warding (of the removals type — 
it is still In cargo forwarding) 
and agricultural supplies (other 
than equipment). It la enjoy- 
ing a resurgence in demand for 
high value European watches. 

One of the company’s com- 
petitors, Galadari Brothers, 
has abandoned consumer 
electronics, where the com- 
petition is savage and the 
market shrinking as the Asian 


labourer population declines, 
but is investing heavily in a 
chain of Baskin Robbins ice 
cream parlours, which Should 
appeal to an increasingly 
bourgeois Arab population. 

These types of changes in all 
the well-managed companies 
have been accompanied by a re- 
duction of staff, virtually all of 
whom are expatriates, with con- 
sequent savings in housing and 
air fores. In tire Futtaim 
Group’s Toyota operation staff 
have been, cut from 760 to 550 
in the past 12 months. 

Companies that have not 
changed with the recession are 
simply . fading away. Govern- 
ment officials are even more 
hard-hearted in commenting on 
this than they are on the 
economies being forced on 
healthy firms. According to the 
Association of Saudi Chambers 
of Commerce, "many of the 
companies that are in difficulties 
shouldn’t have been there to 
start with . . . those companies 
that expanded too fast and 
relied too much on personal 
contacts to get things done will 
be no loss.” 

The companies with prob- 
lems, contractors especially, 
have tended to blame their 
misfortunes on late payments 
by government authorities try- 
ing to improve their cash flow, 
and there is no question that 


ministries and other agencies 
have been delaying their pay- 
ments by stretching their 
approval of work carried out 
over unreasonably long periods. 
But it has emerged in the last 
few months that those com- 
panies that have collapsed or 
have had to reschedule their 
loans have mainly their own 
mismanagement to blame. 

The contractor, Carlson A1 
Saudia, which ceased operations 
at the end of last summer, had 
bid too low for its projects and 
had carried out work incom- 
petently, which has made the 
Saudi authorities feel wholly 
justified in withholding pay- 
ments. 

Bank debt 

The well established All and 
Fahd Shobokshi company had 
to reschedule its $400m of bank 
debt partly because its con- 
tracting subsidiary bad foiled 
correctly to assess the scale of 
work required on two projects. 

It also had the bad luck to be 
hit by the downturn of the 
Saudi market before it was 
earning income on some of its 
major investments outside the 
Kingdom. It was hoping to fund 
the completion of these projects 
partly from Saudi cash flow. 

Another company that ha* 
been forced into negotiations 


with its banks, Halwani 
Brothers, has over-invested in 
its food processing factories. 
These are highly integrated— 
which makes them very 
impressive to visitors — but for 
precisely this reason their costs 
have been too high. 

It is assumed in the Arabian 
Peninsula that the difficulties 
of a few major family com- 
panies will be temporary; the 
firms that are disappearing are 
small ones with little-known 

nawipj; 

'What is happening often in 
these cases is that the owners 
foil to monitor their monthly 
profits or losses and are un- 
aware of how bad things are 
until they simply run out of 
cash or their bank telephones 
them lo say they can have no 
more credit 

Then they radically reduce 
their trading. They fire staff and 
stop ordering new stock, but 
they do not often formally go 
bankrupt They feel that their 
honour is at stake (even if it 
might pay them to be declared 
bankrupt) and they have their 
large families b ehin d them. 

Also, in some states there are 
no proper bankruptcy laws, and 
in the UAE banks find it diffi- 
cult to obtain execution of 
court judgments against people 
who owe them money. 
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The new financial centre on your doorstep. With the most 
modem technology, the best brains in the business and 
international experience behind us, we can offer you a wide 


range of financial services: Foreign exchange, transfers, 
travellers cheques, American Express gold card, domestic 
and international investment Give us a calL 


AHMAD HAMAD ALGOSAIBI & BROS. COMPANY MONEY EXCHANGE, COMMISSION & INVESTMENT. 

Head office: P-O- Box 707 Aikhobar, Saudi Arabia Tel: 8943556-8943552 Telex: 67TITI SAAD SJ Cable: ALGOSAIBI EXCHANGE 

AHMAD HAMAD ALGOSAIBI & BROTHERS COMPANY 
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How the agency regulations operate 


THE COMMERCIAL Agency Laws of the six Gulf Cooperation 
Connell suites are broadly similar. They cover the distribution 
and sale of goods and the provision of services (Including 
sponsorship of foreign contractors), hut only sales agencies will 
be discussed here. 

Kuwait and Qatar distinguish between: 

1 (a) A contract agency, where the local agent acts on behalf 
of the principal for an agreed commission; 

1 (b) A distributorship, where the local agent buys from the 
principal and acts on his own behalf; and 

2 A commission agency, where the local agent acts for an 
undisclosed principal. 

The principles which are common to all states are as follows: 
CONTRACTS should be between the agent and the original 
producer or manufacturer in the country of origin, except where 
the producer does not undertake distribution. 

REGISTRATION of agency contracts with the appropriate 
Ministry of Commerce is necessary to give legal standing. (Inf or • 
mation on the detailed steps to be taken for registration In each 
state may be obtained from local Chambers of Commerce and 
Industry, embassies, banks, law and accounting firms). 
EXCLUSIVE RIGHTS entitle an agent to remuneration on ali 
transactions In his area of operations, even if such transactions 
have been concluded directly with the principal or through 
another intermediary, and the agent has not been involved. 

Products which are the subject of a registered agency may not 
be imported by another person for the purpose of trading, with- 
out the consent of the agent. (How far this applies to goods for 
an importer's own use is a matter for local interpretation). 

THE OBLIGATION of the agent to provide adequate spare parts 
and service facilities for motor vehicles, engines, machinery and 
equipment may only be waived where it is agreed that such 
facilities are readily available within the agent’s territory. 

Omani and Sand! agency laws specify the agent's obligation 
to supply consumers with all guarantees normally given by the 
original manufacturers. 

TERMINATION of an agency agreement (including non-renewal 
of a fixed term agreement on expiry) entitles the agent to com- 
pensation, unless the principal can prove negligence or breach of 
contract. 'All states except the United. Arab Emirates specify 
reciprocal compensation rights, if the agent suddenly withdraws 
his services to the detriment of the principal. 

RE-REGISTRATION of the agency in the name of another agent 
is not permitted, unless the previous agency has been dissolved 
by mutual consent or by decision of a disputes committee or local 
eourt. 


Bahrain 


LAW; Commercial Agencies 
Law No 23 of 1975 and Minis- 
terial Order No 13 of 1975. 
THE AGENT: A Bahraini 
national or a company owned at 
least 51 per cent by Bahraini 
nationals. The Ministry' of Com- 
merce and Agriculture may de- 
termine the number of agencies 
held by one agent 
EXCLUSIVITY 1 Only one agent 
may be appointed for each 
product or range of products. It 
is not normally possible to clear 
goods through customs without 
a local agent 

REGISTRATIONS: Must be re- 
newed every two Years. 
TERMINATION: If the prin- 
cipal terminates an agency 
agreement unilaterally without 
proving justification, the Min- 
istry has the power to ban the 
import of goods covered by the 
agreement. 

DISPUTES: The Ministry tries 
to -bring the two parties to an 
amicable settlement but if its 
efforts fail recourse is to the 
local courts. 


owned at least 51 p»?r cent by 
nationals. 

EXCLUSIVITY: A principal 
may appoint more than one 
2 ?ent for the same product in 
the same area, but since only 
contract agents and sole distri- 
butors are protected from ter- 
mination of the agency without 
compensation, local distributors 
are unwilling to accept anything 
jess than exclusive richis. 
CONTRACT: Must specify in 
writing the agent's scope of 
authority, the activities to be 
undertaken, the method of cal- 
culating the agent's remunera- 
tion and the duration of the 
agency. If the agent is required 
to erect showrooms or other 
premises, the duration must be 
at least five years. 

DISPUTES: Commercial agency 
disputes fall within the jurisdic- 
tion of the local courts. In The 
event of termination without 
amicable settlement, the agent 
has 90 days in which to bring 
an action for compensation. A 
new agent suspected of “ collu- 
sion” may be jointly liable. 


Kuwait 


Qatar 


LAW: Registration of Commer- 
cial Agencies Law No 36 of 1964 
and certain provisions of the 
Comm ercial Law No 68 of 19S0. 
THE AGENT: A Kuwaiti 
merchant (Le. registered mem- 
ber of Kuwait’s Chamber of 
Commerce and Industry) in- 
cluding Kuwaiti companies 


LAW: Decree No. 12 of 1964 
Commercial Agency Operations 
fas amended), and Decree No. 
16 of 1971 Civil and Commercial 
Law. 

THE AGENT: A Qatari national 


or a 100 per cent Qatari-owned 
company, except in the case of 
an industrial company which 
may be at iea-t 51 per cent 
::.-tiona!!v owned. 
EXCLUSIVITY: The law docs 
not require agents to be 
appointed on an exclusive basis, 
but the Government buys irs 
supplies (through the State 
Purchases Department) only 
from exclusive* a^enii. Foreign 
exporters may sell direct to 
f private sector) customers in 
Qatar. 

DISPUTES: Commercial Agency 
disputes fail within the jurisdic- 
tion of local courts. 

United Arab 
Emirates 

LAW: A Federal Commercial 
Agency Law (No is of 19S1) 
came into effect in February 
19S2, with up to a year's grace 
period for bringing practice in 
individual Emirates into line. 
AGENT; A UAE national or 100 
per cent nationally-owned com- 
pany. fSon-.e foreign and joint- 
venture companies have re- 
tained previously-held agencies 
by registering them in the name 
of UAE partners). 
EXCLUSIVITY: An agent with 
exclusive rights over clearly 
distinguished products or 


ranges of products may be ap- 
pointed in each Emirate, or for 
a group of Emirates. (It is 
common to have one agent for 
Abu Dhabi and another for 
Dubai and ihc Northern Emir* 
ales, although the biggest Dubai 
merchants operate throughout 
Ihc federation). Goods not 
covered by a registered agency 
agreement may (by implication) 
be sold direct to any licensed 
importer. 

DISPUTES: A Commercial 

Agencies Committee Is em- 
powered to adjudicate in dis- 
putes. The committee was 
formed by Ministerial Decree 
No 5 for 1982 but has cot yet 
published any decisions. 


Saudi 

Arabia 


LAW: Ministerial Order 

No. 1S97 of 1401 Hijra (1981), 
implementing the relevant pro- 
visions of Royal Decree No. 11 
of 1332 Hijra (1962). This is 
complemented by a Model 
Agency Agreement issued by 
the Ministry of Commerce. 

THE AGENT A Saudi national 
or a 100 per cent Saudi -owned 
company. 

EXCLUSIVITY: An agent with 
exclusive rights over clearly 


defined products or product 
ranges may be appointed in 
each province, or for the whole 
Of the Kingdom. (A single 
agent is unlikely to be able to 
provide adequate coverage.) 

Within his territory the 
exclusive agent may. appoint 
sub-distributors for whose Obli- 
gations he is responsible. 
Although foreign exporters may 
sell direct to the private sector, 
an agent ts essential if the 
exporter Is to hold stocks within 
the Kingdom or to offer after* 
sales service. 

CONTRACT; In the form of the 
Model Agency Agreement, ex- 
panded where necessary. A' 
certified Arabic translations of 
the agreement and any other 
supporting documents which 
are in a foreign language must 
accompany the application fur 
registration, 

DISPUTES: Disputes which 
cannot be settled amicably are 
referred to the Committee for 
Commercial Disputes in the 
Kingdom of Saudi Arabia, or to 
a local arbitration body set up 
in accordance with Royal 
Decree No. 46 of 1403 Hijra 
(1983). 


Oman 


LAW: Royal Decree No. 25/77 
of May 1977. 

THE AGENT: An Omani 


national of fit . least 10 yeare 
standing who is a member of 
. the Chamber of Commerce and 
Industry, or an. Qmanf -company 
owned at least 51 per cm by 
nationals. The Government .may 
limit the number of agencies 
held by each- agents or the 
number . of . : amende* In . each 
area. 

EXCLUSXvrnv The tor Is 
enforced by ■.custo m s au th ori ties 
only in rrapcct of ; motor 
vehicles, machinery, electronic 
and electrical equipment Other 
goods may be sold direct to any 
licensed Importer. 

An Agent appointed to cover 
the whole; Sultanate ' - la. con-- 
aidered to have an exclusive 
agency for registration with she 
Ministry of Commerce. Non- 
exclusive - agencies cover 
separate regions . and are 
recorded in "- a . secondary., 
register. 

The Government may Import 
goods on . its own or through 
merchants appointed for that 
purpose,- -without reference to 
the registered commercial 
agent. 

DISPUTES; An arbitration com- 
mittee, to which professional 
judges were appointed last year. 
Is empowered to settle com- 
mercial agency disputes, - fix 
appropriate compensation and 
impose fines. The committee's 
decision is final. 

Mary Frmgs 


So many pitfalls in choosing an agent 


WHEN IT COMES TO BUSINESS 


Agency practice 



COME TO SHERATON 

Knowing where you're going is knowing where to stay. 
In Kuwait and around the world that can only mean 
Sheraton Hotels. And experienced business travelers know 
that the right location, personal service and quality 
facilities can make the difference on a business trip. So 
when its business in Kuwait, come to Sheraton to stay. 


For reservations and information, 
cal/ your nearest Sheraton Hotel. 
Reservations Office, or your 
Travel Agent. 


Kuwait Sheraton Hotel 

Hotels, inns & Resorts Worldwide 

The hospitaky people of EEC 


MARY FR1NGS 


AN OMANI agent for British- 
made Dexion industrial and 
office shelving lost a flni 
(OR 450,000) compensation 
claim just over a year ago, when 
the manufacturer sought to 
terminate the agency 
unilaterally after four or live 
virtually wasted years. 

Dexion not only won the right 
to change its representative, but 
had a counter-claim for a 
nominal £20,000 against loss cf 
potential earnings upheld, on 
the basis of the agent's failure 
to bold adequate stocks to meet 
agreed sales targets. 

The case is notable for its 
extreme rarity, and dozens of 
exporters around the world are 
stuck with unsatisfactory 
agents in the Gulf because they 
are too difficult or expensive 
to shift, even when the specified 
term of an agency has expired. 

Agency agreements are held 
to be concluded jointly for the 
benefit of both parties, hence 
termination or non-renewal 
should be 'by consent 

Where a local merchant feels 
an agency is not of much value 
to him, he may be willing to 
negotiate a reasonable settle- 


If you want to be 
successful in the Arab world 
talk to the only international 
banking group supported by 
every Arab country 

The correspondence of the great Abbosid Caliph Hanrn al-Rashid 
with Charkmagne was an early example of Arab initiative in bridging East and West. 


ment under which the principal 
reimburses him for any costs 
incurred, buys back (or arranges 
for a new agent to acquire) 
remaining stock and spare parts 
at current market value, and 
adds a sweetener for “ loss of 
expected profits " as the price 
of his consent. 

If the principal takes an 
ungenerous line or the agent's 
demands are considered exces- 
sive. mediators (usually from 
the local Chamber cf Commerce 
and Industry) may be called in 
to help the two sides reach a 
compromise. 

But where a local merchant 
digs his heels in. the principal 
must either prove legal justifi- 
cation for opting out. or face 
the risk of punitive damages. 
In the meantime, his business 
comes to a full stop because 
he cannot sell direct nor 
appoint a new agent while the 
case is in dispute. 

Lean and hungry 

Unless there is clear-cut evi- 
dence of breach of contract. )t 
is much easier for an agent to 
claim “apparent success in dis- 
tributing and promoting the 
sales of the principal’s pro- 
ducts" (Oman) than for the 
principal to prove otherwise, 
even though he may be con- 
vinced that sales volume could 
be increased 100 times over. For 
this reason very few exporters 
take legal action, unless the 
market is particularly promising 
in their world-wide scale of 
operations. 

This often means that “ lean 
and hungry " agents on the look- 
out for new tines cannot get 
their hands on them, and Rood 
business opportunities are 
missed — a point put forward by 
air Keith Allen, the British 
manager of a young Bahraini 

PROFILE: UNITAG 


company. Trans-Gulf Consult. 

•• When we vwe getting 
started four years ago we were 
asked if we would represent a 
U.S. pump manufacturer in 
Bahrain. I looked at the product 
Tange and it was super stuff 
which would sell itself. But the 
company had appointed an 
exclusive agent back in the 
seventies and he has punc- 
tiliously re-registered the agency 
ever since. He has hardly sold 
a single pump and no one else 
has either." 

Trans-Gulf represents about 
40 companies, mostly in the 
construction industry, without 
registering any agencies. To get 
a product launched in the 
market l particularly if it costs 
more to ship than to make), 
Allen is prepared to work an 
margins as low as 2} per cent, 
or £1 a cubic metre on insula- 
tion material. 

Although non - registration 
means he has no legal protec- 
tion, he says he has only been 
cheated once: “ I reckon if you 
cannot trust the people you are 
dealing with, any agreement is 
just toilet paper." 

As a pointer to the kind of 
relationship he has with his 
principals, he cites the cheque 
for £145 which he received from 
Armitage Brick, representing 
commission at 3} per cent on a 
consignment he did not even 
know about. He also expects 
his principals to understand, and 
accept the conditions dictated 
by the market 

For example, it is often 
difficult to get prompt payment 
on supply contracts in the Gulf, 
so if the ngent has to give 60 or 
90 days credit the supplier also 
has to be prepared to wait that 
long for settlement of his bills. 

There is an increasing ten- 
dency for principals to try and 
write sales targets into their 


agency agreements, but such 
targets should >be realistic. In 
Oman, where there are 200,000 
cars (of all makes) on the road. 
\V. J. Towell declined to take 
tbe agency for NGK spark plugs 
because the Japanese manufac- 
turer wanted the company to 
buy 500,000 plugs at the outset 
and increase its uptake by 20 
per cent every year. 

In general, the parties to an 
agency agreement are- free to 
negotiate their own financial 
terms and there is nothing in 
the agency laws to limit either 
commissions or profit margins: 
However, government price con- 
trols cover a number of con- 
sumer products in Bahrain, 
while the mark-up on the ianded 
cost of cars (which can of 
comae be artificially invoiced 
at a higher cost) ts Umfr'd to 
15 per cent in Saudi Arabia. 
IS per cent in Bahrain and 
25 per cent in Oman. 


Lower margins 


Zn the present recessionary 
dimate, where discounts and 
credit facilities are given to 
maintain turnover, car dealers’ 
margins arc probably numb 
lower, but at the luxury end 
of the consumer -goods market 
buyers are not price-conscious 
and astronomical profits are 
made. 

Since a keen, agent can have 
a critical effect on business and 
an inactive one can be a per- 
manent liability, it follows that 
an appointment should be made 
only after intensive research 
and consultation. This is not 
possible during a two or three 
day visit, although personal 
contact is a vital part of the 
selection process. 

At the recent ArahBuild 
Exhibition in Bahrain, the 
export manager for a Dutch 


manufacturer of porcelain 
sanitary-ware said his main 
criterion was the ability to 
create showrooms in intone 
locations: M Our tinea need to 
be seen to be appreciated, 
because they cannot compete 
on -price with lower-quahty 
products from Italy and 
Taiwan.” - — 

Display may also be Impor- 
tant in the case of cars, furni- 
ture and fashion -wear, and 
popular retail outlets for elec- 
trical and household goods and . 
foodstuffs. Exporters of con- 
struction materials, on the 
other hand, may place more 
emphasis on the agent's wlHng- 
ness to go out and market the 
product, and ensure that it is 
properly used. 

While principals should 
always check on the reputation 
and financial standing of a . 
potential agent, they should 
also bear in mind tint the 
“prime names" already have 
several, hundred agencies and 
may not give a new one the 
attention it deserves. 

In Saudi Arabia there is a 
move to direct foreign suppliers 
and contractors toward* up-and- 
coming agents, in order to 
spread the business around 
and encourage private enter- 
prise. . 

The question of geographical 
coverage can be a- tricky one, 
since the exporter who 
appoints an agent for Kuwait 
Or Iran may find that his Dubai 
agent Is directly or Indirectly 
selling into the same territory. 
Almost anything can come 
across the land borders into 
Oman, while in return Sithail 
and Saud Bah wan conduct a 
flourishing trade in Japanese 
cars an<f consumer goods, from 
Buraimi Oasis into Saudi 
Arabia and the UAE. 


Fast travel to the top five 


DINAR OF HARUN AL-RASHID (c 789 AD) 







V-:. 




LONDON 


UBAF BANK LIMITED, EO. BOX 169 C.U. BUILDING, ST HELENS, 1 UNDER5HAFT, LONDON EC3P 3HT 
TELEPHONE: 01-623 1066 TELEX FOREIGN EXCHANGE: 8856511415 ADMINISTRATION: 2296L 

SHAREHOLDERS. UBIC NEDERLAND BY- MIDLAND BANK pic- LIBYAN ARAB FOREIGN BANK 


JAMIL AMIN WAFA, chairman 
and chief executive of the fast- 
growing Unitag Group of 
Bahrain, is a workaholic. In 
tbe words of one of his closest 
colleagues (who was also at his 
desk when all the secretaries 
had gone home), “he never 
sleeps." 

Management is decentralised 
and the executive vice-president 
of each of the 23 autonomous 
companies within the group is 
free to put up his own. schemes 
and to pursue them within the 
corporate strategy. There is a 
weekly meeting to pool informa- 
tion and co-ordinate activities. 

Energy, aggressiveness, com- 
mercial acumen and good 
organisation must all have 
played a part over the past 10 
years in the phenomenal 
development of Unitag from a 
small travel and agency busi- 
ness to one of Bahrain's top 
five trading conglomerates with 
an annual turnover of about 
5130m. Its interests now encom- 
pass the hotel and travel trade, 
industrial and civil contracting, 
insurance, moneybroking 

(through a local subsidiary of 
Charles Fuhon). foreign cur- 
rency exchange (through 
Thomas Cook Travco), quarry- 
ing. catering and advertising. 

Nevertheless, one of the first 
things rivals will say about 
Unitag is that it is Sheikh 
Khalifa's company, implying 
that it is this rather than any- 
thing else which gives it a com- 
petitive edge. 

Sheikh Khalifa bin Sul man a! 
Khalifa, the brother of the 
Amir, is Bahrain’s Prime Min- 
ister. Ex-officio, he chairs the 
Projects Committee which 
awards government contracts, 
and the board of the Bahrain 
Monetary Agency (the central 
bank). 

He is not a direct shareholder 
in any of the Unitag companies 
except United Hotel Company 
(UHC). which owns the Re- 
gency Intercontinental (opened 
in 1980) and is associated with 
the group only through Jamil 
Wafa, who is its managing 


director and owners’ represen- 
tative. 

It is common in the Arab 
world for businessmen to give 
their sons a permanent stake 
in the family fortune by regis- 
tering companies in their 
names, whether or not they 
take an active part in running 
them. Thus Shaikh Khalifa's 
elder son Sheikh Ali, who is In 
his mid-twenties and holds a 
government appointment in the 
immigration department, 

appears as a 33 per cent share- 
holder in both Uni tag WLL and 
World Travel Service, while the 
much younger Sheikh Sulman 
(who was under 10 at the time 
of “ his ” company's formation 
in 1977) is registered as the 
sole proprietor of Bahrain 
Ma liete. 


Moneymakers 


Apart from its agency busi- 
ness — and company representa- 
tion is tbe activity on which 
the group as a whole makes tbe 
most money, since it brings in 
at least 2 $ per cent of contract 
value — Bahrain Markets owns 
51 per cent of Bahrain Saiurapt 
extracting Company (with 
Sainrapt et 30 per cent 

of Charles Fulton Gulf; 50 per 
c?nt of the advertising and pub- 
He relations company Fortune 
Promoseven; 15 per cent of 
National Insurance Company 
(of which Unilag WLL has an- 
other 19 per cent); 30 per cent 
of Sunshine Tours (with World 
Travel Service); 40 per cent of 
Thomas Cook Travco (in which 
Thomas Cook holds only 20 per 
cent and the remaining 40 per 
cent as owned by Anaza. one of 
Jamil Wafa’s personal ven- 
tures); and. 33 per cent of Uni- 
con, a construction company 
managed by the Sir John 
Howard Group. The other 
shareholder in Unlcon is Uni- 
traco, in which Wafa holds the 
majority stake. 

Unitag WLL in turn owns 70 
per cent of the quarrying com- 
pany Bromco (with Vinay 
Dewan. the Indian mining 
engineer who runs it); 76 per 


cent of Tramdtec Gulf (engin- 
eering and trading); 51 per cent 
of United Caterers and Con- 
tractors (with the Maltese 
Albert Abela group); and 51 
per cent of a shipping and 
cargo clearing company, U ai- 
de ugro. 

So — yes, the Prime Minister 
is strongly represented in the 
Unitag Group, and the next 
question is — does it make any 
difference? 

The main concern is that 
foreign contractors may think 
it does, particularly if they are 
bidding for public sector pro- 
jects and are familiar with the 
old Saudi practice of signing 
up a prince to sponsor their 
interests. 

Althoug Uni tag represents 
more than 70 companies its 
involvement does not guarantee 
success; however, as examples, 
the $145m contract to equip 
and build the 450-megawatt 
Rifaa n power station, went to 
Brown Boveri (whose agent Is 
Yateem Bros) rather than to 
the Unitag-sponsored Kraft- 
werke Union, the nuclear 
engineering subsidiary of 
Siemens, which built and com- 
missioned Rifaa 1. while Davy 
McKee failed to win either the 
Gulf petrochemicals or alumi- 
nium rolling mill contracts. 

Another irritant to the old- 
established traders is that Jamil 
Wafa is of Palestinian origin; 
although their own forefathers 
often come from Persia or main- 
land Arabia, they do not accept 
him as a Bahraini, whatever 
passport he carries. They feel 
he Is eating into their market 
store, and in some cases beat- 
ing them at their own game, 
without the commitment of a 
great deal of capital. 

The aggregate capitalisation 
of the group is only about $Bm, 
of which nearly half is in the 
insurance and hotel companies. 

AU members of the group 
except Bahrain Markets and 
Anaza are limited liability 
companies (WLL). 

Unitag is no different from 
many other Bahraini trading 
houses in that it depends 


mainly on expatriate manage- 
ment in this case British. 
Palestinian and Indian. . 

What does make it different, 
according to a view from inside, 
is the willingness to consider - 
any reputable business, oppor- 
tunity, the knack of choosing 
the right one and the. ability 
to minimise capital outlay for 
the best posable return; ■ 

There have, however,, been 
hiccups — notably Unitag’s 
early involvement in United 
Building Factories :(UB3F). 
which was geared to production 
of 2,000 industrial housing units 
a year — just about the total 
requirement df-'tSt Ministry - of 
Housing. Since it was poltitcally 
unacceptable to deny ministry 
contracts, to all other local con- 
struction companies, UBF was 
under-utilised and ran at a lose. 

Joint venture - 

A government. . buy-ouL i» . 
June 1983 saved the several 
Priva te - sector: shareholders 
from the consequences of their 
misjudgmont, but an attempt to 
streamline the operation ; and 
turn it around - financially met . 
with failure, and UBF wae put 
up for offers. Now Bramco, 
undeterred by an - associated 
company's experience,- Is going . 
Into a joint-venture -wjth-.fh* 
local contractor, Abdulla fJass,- . 
to tease back the factory and : 
diversify Sts production Sak'. - 

Unite* continues cxpwod 
and new projects include the 
management of the-: - Regency . 
Plaza, a proposed 14-gtorejr eons- - 

5F£ l 92 , «ftf k ta ** : -Jwur by 

Ktadlfa *t a cost of some 
832m and the establishment of 
rf city-centre supermarket, 

For this imaginative venture, 
unirag holds exclusive righto 
from Die nmnicIpAli ty> which 
owns the tend at ZaUaq, to farm 
a development company and ’ 
arrange financing. 


MaryFrmgs 
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Top ten in the Gulf 

Company 

Headquarters 

Biggest source 
o£ turnover 

Estimated 

turnover 

1983-64 

Yusuf bin 
Ahmed Kanoo 

BahrainfPammam Shipping and 
commercial 
.agencies 

$SG0m-S7O‘)m 

Snhail and 

Sand Bah wan 

Muscat 

Toyota (most 
re-exported to 
Saudi Arabia 
and UAE) 

5 5 00m -$ 5 30m 

Futtaim Group 

Dubai 

Toyota 

SloOmSSDOm 

Yusuf Ahmed Kuwait 

Alghanim and 

Sons & Alghanim 

Industries 

GM/Kirby 

$350m-$400m 

Zawawi Group 

Muscat 

Oilfield 

equipment 

S 330m -$4 00m 

W. J. ToweU 
(Oman) 

Muscat 

Mazda 

5350m 

Juma AJ Majid 
Group 

Dubai 

Citizen watches 

$360m 

Galadari 

Brothers 

Dubai 

Mazda 

$30 0m 

AlHashar 

Group 

Moscat 

Datsun 

$200m 

Al Sayer Group 

Kuwait 

Toyota 

S2S0m 

j 


THE TRADING groups, ranked 
by turnover, are all well 
diversified, with subsidiary 
interests ranging from contract- 
ing and manufacturing to travel 
and insurance. The Juma A1 
Majid Group, for example, is 
composed of 28 separate com- 
panies, while AJ Futtaim is 
represented in 21 countries. 

Some " big names' 0 have not 
been considered because trad- 
ing is not a major activity: 
they include A1 Khorafi of 
Kuwait ( construction), AJ 
Zamii of Bahrain and Saudi 
Arabia (manufacturing) and A1 
Ghurair of Dubai r banking and 
real estate). Other omissions 
may be due to the companies’ 
extreme secretiveness, and con- 
flicting market assessment of 
the scale of their bus Inert. 

The turnovers quoted should 
be treated with caution; they 
are the result of many informed 
guesstimates which in some 
cases have been “bounced off" 
the companies themselves and 
adjusted accordingly. As pri- 
vately-owned concerns, they are 
not required to publish accounts 
and few will willingly volunteer 
information. 

The Kanoo Group has been 
included in the Gulf list 
because its chairman resides in 
Bahrain, although two thirds of 
the business is in Saudi Arabia, 
Kanoo's turnover is particularly 
difficult to assess because of the 
group's many service activities, 
in addition to its import agen- 
cies for construction and oil- 
field equipment and consumer 
goods. The figure of SSOO-TOOm 
includes aircraft handling, 

insurance and shipping agencies 
(gross), and travel agencies 
(net), but not the 20 or so 
joint-venture companies which 
service the oil, shipping and 
construction industries. 

Other leading companies in 
Bahrain (Mohammed Jalal, 

Zayani, Y.K. Almoayyed, 

Yateem Brothers and the Uni- 
tag Group) and in Qatar (Man- 
nai, J aid ah, Kassem Darwish 


Fakhro and Sons, and possibly 
A1 Malta) all have turnovers 
in the $100-200m range but are 
handicapped by their small 
local markets. 

If the Kuwaiti merchants are 
not as prominent as might have 
been expected, this is pan)}' 
because business is not concen- 
trated in a few hands, as it is 
in Oman. Moreover, demand 
for construction equipment and 
consumer durables has dropped 
25-50 per cent since 1981 as a 
result of the cut-off of trade 
with Iraq and Iran, the general 
recession dm? to lower oil reve- 
nues, and debt problems left 
over from the collapse of 
Kuwait's stock market. 

Merchants with slightly lower 
turnovers than those listed in- 
clude A1 Bahar (Caterpillar), 
A1 Boodai Trading (earth-mov- 
ing equipment), A1 Bahrain 
(D at sun) and A1 Mulla (Mitsu- 
bishi). The last of these may 
be unique in that it is run by 
a 12-man directors' committee 
composed of only four family 
members and eight expatriates, 
all of whom have equal votes. 

Trading activity is also re- 
duced in the UAE, and some 
leading merchants have been 
caught up in a succession of 
banking crises. Juma AI 
Majid's $50m a year turnover 
from the sale of 1.6m watches 
is mainly derived from his 
Saudi operation. Dubai mer 
chants easily outrank their Abu 
Dhabi cunpetitors because of 
their wider geographical cover- 
age — -many of them have their 
agencies covering the whole 
UAE. The fourth largest is 
thought to be Easa Saleh Al 
Gurg, whose group includes 11 
fully-owned companies and 
holds the agency for British 
American Tobacco — a popular 
re-export item. 

Oman's is the major growth 
economy and the scale of 
business being done there is 
hardly guessed at in the rest 
of the Gulf. 

Mary Frings 


...and in 
Saudi Arabia 


Top ten in Saudi Arabia 

Company 

Head- 

quarters 

Est 
turnover 
Main source 1983-4 

of turnover $m 

E. A- Juffali & Brothers 

Jeddah 

Daimler Benz 

1,000 

Abdul-Latif Jameel Group 

Jeddah 

Toyota 

■EEJ 

Olayan Group 

Alkhobar Machinery & 
industry 

600 

Zahid Group 

Jeddah 

Caterpillar 

250 

A- S- Bugshan & Bros 

Jeddah 

Komatsu & 

medical equip. 

250 

Abdul-Aziz Sulaiman & Co 

Jeddah 

Datsun 

250 

Abdul-Aziz and DL A. Jomalh 

Riyadh 

GM cars & ag 
equipment 

200 

Haji Hussein Alireza & Co 

Jeddah 

Mazda 

200 

'Abdul-Aziz & Sard Moajll 

Damnum Foodstuffs 

180 

Ahmed Hamad Algosaibi A BrosAlkhobar Machinery 

170 


THIS LIST contains only com- 
panies which arc known for 
trading and manufacturing 
more than for any other 
activity. Therefore a number of 
famous Saudi business names 
are excluded: the bankers Bin 
Mahfoixz, the money exchangers 
Rajhi and Kaaki, and the con- 
tractor Bin Laden. 

These families own busi- 
nesses that arc just as profit- 
able, or more profitable, than 
the companies listed above, but 
their turnovers cannot easily be 
compared with trading and 
ji mTiiifciPturinff turnovers. 

There are also several trad- 
ing and Industrial companies 
that have turnovers that are 
only marginally smaller than 
the turnovers at the bottom of 
the list, or may even be in the 
$270-1 SOjh bracket. Obvious ex- 
amples would be the highly 
successful Zamii industrial 
group and the food importers. 
Abbar and Zaini. 


The turnover of the Olayan 
Group is made up of only the 
Olayan-owned parts of its 
trading, service and industrial 
companies. The interests of 
the trading part of the group, 
the Olayan Saudi Holding 
Company, are owned 49 per 
cent by Jardir.e Matheson. 

Likewise, the turnover of 
Abdul-Aziz Sulaiman and Com- 
pany (which includes the con- 
tractor and cement importer 
r.olaco) includes only about a 
quarter of the Datsun sales 
in the Kingdom. The Datsun 
agency in Saudi Arabia is 
vested in a company called 
Siraj Zahran, which is owned 
by four different trading 
families. 

Finally, it is stressed that 
the turnover figures in the table 
are only estimates, made up of 
the average of several people’s 
guesses. 

Michael Field 
and Finn Barre 



way to woo Arab families 



Consumer 

market 


FINN BARRE 


THE RIYADH-EASED Sl-"sleh 
Sports House chain cf sporting 
goods stores loves Its expatfriate 
customers. Football-minded 
Saudis buy joggirg outfits, 
shoes and soccer bolls but that 
is it The expatriate;-. buy highly 
profitable goods such as tennis 
rackets, diving equipment and 
weight sets. 

The difference between 
expatriate and local taste in 
sports is not as wide in -other 
Gulf countries as it is in Saudi 
Arabia but Ir still exists. These 
national differences persist in 
buying habits of everything 
from food to automobiles. 

To complicate things further, 
retailers must deal with a frag- 
mented expatriate market. 
Lower-paid Asian expatriates 
buy different products from 
Western expatriates. Arab 
expatriates buy typically Ardb 
products but in the lower eqd 
of the market. 

In food, electronics, cars anti 
clothes, the Gulf Arab tends 1b 
buy what his friends and rela- 
tives have purchased, 

The leading brand of olive 
oil is Safia but it is not pur- 
chased because of the name but 


because Saudis recognise the 
paint scheme on its cans. In an 
unsophisticated market of this 
type, it is dangerous to change 

appearances too radically. 

Because the Arab consumer 
is so brand-coasdous, those 
firms that entered the market 
early and made good reputa- 
tions have done well. Abdul- 
Latif Jameel of Jeddah entered 
the market with small quarter- 
ton Japanese Toyota pickups 
and established such a position 
that simple Saudis began to 
refer to all pickups as Toyotas. 

Nissan, Mitsubishi. and 
Mazda soon learned to paint 
their light pickups in basic 
white with orange accent de- 
cals to copy the “ Toyota Loo." 

. Word of mouth 

There are several reasons for 
an Arab's reliance on word of 
mouth before buying a product, 
in the case of Toyotas. since 
everyone has landcruiser jeeps 
or the trucks, the purchaser is 
assured of getting spare parts. 
This 1< a serious consideration. 
Second, he learns if the deafer 
backs up the product. News of 
unreliability spreads fast in 
Saudi society and can murder 
product sales. 

Second, because many of the 
new owners are not mechanic- 
ally sophisticated, knowing 
someone who has used and 
worked trough problems with a 
product already is an advan- 
tage. 

This lack of mechanical 


sophistication means that Arabs 
are not patient with machines. 
They buy them and they expect 
the things to work. Al-Essa 
Industries, wipniifar-hirpre Of 
Gibson air conditioners and 
agents for various other lines of 
appliances, including Hitachi, 
try to give demonstrations of 
their products to customers. 

E. A. Juffali. Saudi agent for 
Kelvinator, sends employees to 
the homes of new customers to 
demonstrate the newly-pur- 
chased washing machines and 
dryers. 

Over 80 per cent of air con- 
ditioners sales are still of the 
window model. The reason is 
that the machines are simple, 
common and require minimal 
technical skills for installation. 

If one does go bad, it is 
pulled out and another put in 
its place. The low-tech Yemeni- 
dominated housing contractors 
are fully capable of building 
aircondiuoner slots In their 
new buildings, but would find 
central conditioning ducts 
beyond their technical ability. 

The third reason for brand 
loyalty in the Gulf is that Gulf 
Arab society is tight and 
conformist. E. A. Juffali and 
Brothers used so to dominate 
the Independent truck owners* 
market with their olive- 
drab Mercedes, that other 
truck manufacturers scarcely 
bothered to try to crack the 
market. 

Surprisingly, Daimler Benz’s 
new truck models are not 
selling to the Independents. 


The only real truck is the 
reliable dated Mercedes, often 
sporting a cargo box painted 
with a staggering selection of 
bright colours. 

With the preference for parti- 
cular brands goes a preoccupa- 
tion with brand emblems. Mazda 
taxis often carry Mercedes hub- 
caps. The reliance on brand 
labels has made the Arab 
market a haven for pirated pro- 
ducts because unsophisticated 
buyers purchase on the basis of 
the label. 


Family groups 

In some markets, the trend 
has gone further; some products 
have their names Arabised. 
Rothmans King-Size cigarettes 
were recently called AH Bin Aha 
in Qatar after the local agenn 

Western marketing execu- 
tives must bear in mind several 
facts about the Arab consumer 
market before they launch a 
product. Arabs tend to Hve and 
relax in large family groups. 
Thus, a two-seat sports car has 
limited appeal. Large Mercedes 
cars, such as the 500 SEL. axe 
popular. More popular are full- 
size American cars, because they 
can hold a large family. 

The quintessential Arab Bedu 
family vehicle is the Chevrolet 
Suburban Carry aH, a 12-seat 
four-wheel drive truck. This 
vehicle can hold an extensive 
extended family, can drive out 
In the desert, requires minim al 
maintenance, and is capable of 


barrelling along at high rates 
of speed. 

In electronics, -the families 
prefer home ’ enfertainmextt. 
snch as videos, and hare made 
the Penanstflfc one hi Japas^fi 

largest m ar kets - outside of the 
United States. In Kuwait; Yusuf 
Ahmed Afghan Urt and Sons 
company fried to sell dish- 
washers to Kuwaitis and failed. 
Kuwaitis; like other Arabs, use 
large TOtamuzzaJ-styie pots and ■. 
dishes that do not At in dish- ‘ 
washers. The small teacups and 

pots do not stack easily and fall 
through the wash racks. 

In comparison, to the native 
Arabs, the expatriates tend to 
buy less expensive Korean, 
Italian and Japanese .goods.. 
Saudis, for instance, do not boy 
the Korean-made Hyundai Pony 
car, the toothbrush salesman 
special of the Arab highway. 

But Western expatriates tend 
to buy goods that last for their 
two-year stays, and not much 
longer. Third World expatriates 
buy the smaller stereos, colour 
televisions and cars, because 
they want to take as many 
goods home as possible. The 
Indian Government exempts 
some Indian goods, such as 
motor scooters, from high 
duties if the scooters am pur- 
chased In hard currency in the 
Gulf: 

Of special interest in Saudi 
Arabia’s western region are the 
Sajjls who come for the yearly 
pilgrimage to Makkah. Most of 
“them come ready to buy con- 
sumer goads both for them- 


selves and their relatives, which 
is a constant scarce of enrich- 
ment for the merchants of 
Jeddah and Makkah. 

Although there are obviously 
-some products more . orientated 
towards expatriates than others, 
overt appeal to the soh-Gulf 
Arab' market is politically un- 
wise. In Dubai some Hindi 
cigarette ads are seen on back 
streets, but in. Bahrain, Dubai 
and Saudi Arabia ads must be 
bilingual at least. Television 
ads are permitted in Bahrain 
and the Saudi authorities stated 
last year that advertisements 
would, be permitted on Saudi 
televirion, out no steps have 
been taken. 

Hie adage 

Currently, Saudi traders 
advertise on Bahraini radio and 
television. Abdul-Latif Jameel, 
agent for Toyota, even advertise 
from an Arabic station In Monte 
Carlo, because its broadcasts 
are monitored regularly in 
Riyadh. 

Advertisement, whether in 
newspapers, broadcasts, or on 
billboards;- has only one pur- 
pose, to alert the customer 
about the exstence of a product. 
The Rrab consumer is more 
vulnerable than some to 
personal use promotions, but it 
is a tough market 

In the Arab Gulf consumer 
market, the adage that the one 
who wins is the one who “gets 
there flrstest with the mostest,” 
Is correct 



If you want to manage, develop or invest 
in real estate, look to us as possible 
associates. 

We can work with you on a total 
package, or part 

As Kuwait’s largest investment 
company, we have substantial financial 
resources to call on, together with 
daily involvement in the main financial 
and money markets of the world. 

But money isn’t everything. 

We must be one of the few investment 
companies around that has its own real 
estate department staffed by architects, 
engineers and other professionals. Which 



is ihereason why ‘Contracting” is 
part of our name. 

We can assist, too with purchasing 
because our tradingassodates have 
a network of offices world-wide. 

So, next time you’relookingfora 
partner, either as an investo r, proj ect 
or property manager, look to KFTCIC. 

We could mean a great deal to you, 
whichever wayyou look atit. 

Kuwait Foreign TradmgJ^ontracting 
&lnvstmentCa(SAK) V 
PO Box 5665 Safat, Kuwait 

Telephone: 2449031 Telex: 22021 


KFTCIC 


A creative approach to finance/real estate 
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Divisions cover : 

Advertising 

Agriculture: 

Electronics 

Marine 
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TecfmicaJ , Trading Fhocnix LLC 


SubouSancs include: 

Douglas OH3 LLC 
Hydramatic Construction Co. LLC 
Ibn Sine Pharmacy LLC 
OH1 Tdecommuni cations LLC 
Rami Transport 6c Leasing Co. 


Associatttl r^vwp i tiiw inghiilp • 

Benexria Design Centre LLC 
Nfcwa Tourist Co. LLC (Nirwa Motd) 
Oman Deumg Drilling Co. Ltd. 

Oman Tourist Corporation (Ruwi Hotel) 
OSCO Imports & Marketing LLC 
Tranel &. Allied Services LLC 


Affiliated in Oman wizh : 
Alschom Adantique 
Dresser Magcobar 
Global Marine Drilling Co. 
Mitsubishi C m po t a tion 
Royal Insurance {do 
and many otbea 



Oman Holdings International LLC 

p 0 Bo> 68®, Muxir, Suluriin; cl' Obbi TeC TMtefcHe AMMAR OJ<X 

OMl hweermanla (KKj Lid, OMJ Pam) SAUL, RO. (CafiJtwnia) Inc. 
OHJ (Ujg Limited 

High kijbcrn House. SVM W«h Hdbom. London WOV fiRU 


Our associates include the best in die world. 
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Sp anning the globe in serving the Sultanate 
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|r After 90 years, we know more 

f than our fair share about financing 

} In our part of the world, truly effective project financing demands extensive 
local knowledge and experience. 

Backed by the vast resources of the HongkongBank group. The British Bank 
of the Middle East can link you directly with more than 1,000 offices in 54 
countries. We can give you access to the full spectrum of banking services, 
including commercial, merchant and private banking, insurance, finance and 
investment management and trustee services. 

Not forgetting of course, the full benefits of almost a centun’s 
professionalism, integrity and trust. 

The Gulf-based bank with global connections. 








The British Bank of the Middle East 

Bcfcnifl Dflbovtj fu^a Jortfaa Ldwwa Oman Qaur SttituriJflJ 
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plays important role 


Car market 

FINN BARRE 


MERCEDES BENZ aficionados 
are surprised when they visit 
Saudi Arabia and see a brand 
new car. the Mercedes 1000 
SEL». The car exists nowhere 
else, and is a creation designed 
to make what is already an ex- 
clusive car even more so. 

Standard Mercedes 500 SELs 
are modified by sold plating the 
Mercedes emblems and adding 
the 1000 SEL badge m place of 
the old 500 SEL. The interiors 
are embellished with television 
sets and more luxurious up- 
holstery. They are successful, 
say their Saudi importers. 
Prestige Autos of Jeddah, be- 
cause they offer the Merce»J.*s 
Quality and nameplate with 
American gadget!?. 

E. A. Juffati and Bros., agents 
for Mercedes in Saudi Arabia, 
report a waiting list for some 
Mercedes models that is. accord- 
ing to competitors, a trick to 
increase demand. Juffali replies, 
probably correctly, that the 
metalworkers strike in Germany 
last year led to the shortage. 
But the benefit is that Juffali 
does not have a lot of unsold 
stock sitting around on its lots. 

Juff all’s success is a good 
example of Arab car brand 
loyalty. The new Mercedes 190 
arrived on the market in 1984, 
and proceeded to put a big dent 
in the growing market for BMW 
cars. BMWs are nice, but they 
are not Mercedes, reason many 
consumers and Saudis bny for 
the nameplate. 

They also buy for the room. 
American cars, do not have the 
appeal they used to have partly 
because the rise of the dollar 
has made them expensive, but 
they do offer more room, than 
other cars on the market. 

The big General Motors cars 
which include Buick. Chevrolet, 
Cadillac and OJdsmobile. re- 
mained dominant in Kuwait 
until the early 1980, when In 
all other markets they had been 
displaced in prestige by Mer- 
cedes Benz, and in numbers 
by Japanese makes. 

American cars held their 
own in Kuwait in part because 
the Kuwaitis on average are 
wealthier than the other Gulf 
Arabs. It was also due to the 
fact that the American cars can 
haul an entire family around. 
Only the largest Mercedes or 
BMW cars can approach the 
Americans' carrying capacity. 

The lifespan of cars also has 
a bearing on their popularity. 
The Arabian environment is 
ferocious. The sun cracks the 


vlnyi dashes and fades paint. ^ 

The dust and heat attack bear- The problem, ®ay rival 
ings, caskets, electrical systems, car dealers, is that ALJ moved 
hydraulic svstcxns and tyres. heavily into vAoMug care 
In Kuwait. Oman, Qatar during 1983 to maintain -sales 
Bahrain, the United Arab Emir- volume. ■ J ■ 
ate and the Western and East- Each Saudf town has mdepen- 
em provinces of Saudi Arabia, dent car salffe companies, or car 
the problem is compounded by souks where new cars are sold 
high salinity and humidity, and used cars arc auctioned off. 
Every morning salt crust and In other Gulf countries, and 
dust is deposited by condensa* to'some extent in Saudi Arabia, 
non of dew. these dealers are “ parallel im- 

A Chevrolet that lasts five or porters ”. who buy cars from 
six years in the United States dealers in the U.S. or other 
may last three or four in the countries, and sell them without 
Gulf. Japanese cars last a year -investing In spare parts or 
less. In Dubai, Japanese cars -maintenance shops. Few have 
have a maximum life of two even rudimentary shops, 
years. In Kuwait the Mercedes in jjaadi Arabia the dealers 


may last up to 7 years. presently account for 15 per 

c . ... ’ cent of all cars sales, though at 

2 >nort lire span - the height Of the market in 

The lifespan of the cars is * ****** 

often shortened by the marginal i _ ftT j 

maintenance they receive from . 

their owners. But now that -the the secondary lots ■button 
hard times are approach— trucks, passenger care and other 
dealers in Jeddah report that vehicles on credit. Competitors 


Although business credit has 
not helped Toyota, Jam eel and 
other dealers see credit as the 
only way to continue to. move 
cars. Jameel still has af ewnew 
.1982 models sitting on its lots, 
and is cutting prices, to : move 
present toefc ... ' 

The. dealers are; also offering 
payment schemes, which, Th the 
absence of hire purchase com- 
panies, force them to become 
financing firms — as Alghanim in 
Kuwait has been for almost a 
decade. 

Financing is tricky. business 
in Saadi Arabia because people 
are lax In paying an time and 
there is no satisfactory legal 
mechanism for collecting bad 
debts. 


cutting costs 


the life span tor a Ja^uUnc. 


sdy ALJ then treated the sale 


averages three years. Two of toe vehicles to these lots as 


years ago, the figure was IS 
months. One dealer said that the 
Lifespans are increasing because 
of better roads as much as im- 
proved maintenance. In the past 
bad roads often hammered 
cars to pieces. 


ial and promptly ordered 
ousands of new cars. 

The firm failed fully to take 
to account that the cars would 
ill be entering the market 
veral months later to competi- 
»n with the vehicles being sold 


Longer -lifespans are just one I by the firm direct 


factor affecting car sales in the I ALJ is not the only company 
region. For the -most part, the ( holding huge inventories of 1984 
serious problems facing dealers l cars. Haji Hussein Alireza and 
are self-inflicted and come from ’ Co., the Saudi importer of 
over-large stocks. •: Mazda, has a stock of over 3.000. 

The largest number of unsold including a smattering of 1983 
cars belonged to the dominant • models. 

dealer in Saudi Arabia, ibe The importers are finding that 
Jeddah-based AbdtU-Latdf the small lots are going bank- 

Jameel, agent for Toyota. Abdul rupt and not paying their debts, 
Latif Jameel (AU) is Saudi leaving them with hundreds of 
Arabia's largest trading house. 19S3 and 1984 cars on their 
and its Toyotas are found all hands. 


Dealers are cutting costs by 
terminating employees and 
freezing -wages. Most are braced 
for a grim year to 1985, with a 
possible slight improvement in 
1986. They think 1987 will be 
the first return to good sales, 
because there is such a surplus 
of cars in the system. 

Times are tough for profits. 
Gross profit this year is 15 per 
cent. Last year it was 20 per 
cent In some . cases when 
dealers bid to supply fleet cars 
the margin may be cut to 5 per 
cent to win sales. 

Dealers are also fighting the 
loss of 30 per cent of the spare 
parts market to counterfeit 
parts made in Taiwan and 
Singapore 

The biggest damage suffered 
by dealers has been In fleet 
sales. Contractors and other 
customers are cutting down 
their purchases. Formerly they 
owned large fleets, most often 
ChevTolets. 


The Joraaih Group, based in 
Riyadh, reports that even large 
price cuts in its General Motors 
products have not halted-a slide 
in . juries. .. Companies . that 

formerly purchased Chevrolets 
are now buying Manias or large 

. -Toyotas... -. .v vi- • c. ‘ 

lit iphhy . other cases, com- 
panies simply pay: - car allow- 
ances to their employees. 

Expatriates try to pocket as 
much of the car allowance . as 
possible and buy used cars, or 
mull ones.' 

Some 75 per cent of car sales 
in the Eastern Province used to 
be to fleets. Now that figure is 
down to lfi per cent. 

Attempts to move the cars 
have extended to heavy adver- 
tising. ALJ has a budget 
.approaching 93.5m. Several 
dealers have staged giveaways 
in which purchasers of cars get 
free electronic goods, usually 
coming from the same agent’s 
•stock of slow-moying electronic 
products. Thus, Toshiba elec- 
tronics were given away with 
Toyotas. 

One novel and brave gimmick 
was the pledge by the. Abdullah 
Hashim Establishment, the 
Saudi agent for Honda, which 
offered to replace any car 
written-off by a customer. The 
first claim on the deal was made 
two weeks after it was started, 
and the -offer was quietly aban- 
doned not ong afterwards. 

“ The fault for the market is 
our own," said one Hassein 
Alireza sides executive. .“We 
acted as if this would continue 
forever, and did not control 
costs, or examine the market 
closely. Now we have to sit it 
but until things pihk up, and a 
lot of -the' small dealers will go 
out of business.” 


Buying habits start to change 


BUISUBBBHBMBEBB grade and packaged rice is not Dubai co-operatives are and expiry dates, has forced 

__ subsidised and may be im- steadily increasing direct trades to improve both stock 

FOOdStUTTS ported by any trader. imports. Including Danish control and distribution. Frozen 

In Qatar the government body chickens under their own brand, foods have a 12-month life, but 
MART FRINGS responsible for essential 'food- while in Qatar the co-ops Kill given a two-month tr ansi t time 

. sniffs is the supply department depend on. local wholesalers but tendency of shoppers 

“ - of the Ministry of Petroleum, ^EL.* 8 ^ cent of the to -avoid older stock, this is 

- „ „ . • j which purchases and subsidises marKeL reduced to 6-7 months. 

THE OLD freewheeling days of Basmati and American Brand loyalty has always been -Even so the date stamp is 

the Gulf food business, v/h«n a rieg. sugar, mutton and live a feature of the Gulf consumer ^ 0 f Quality, par- 

merchant could make his fortune stm> (ae Arab preference 4s market JUpton’s teat«gs prob- tica gX ^ ^ Gu lf climate: 

by cornering the market, f0E fr^w slaughtered meat), abJ y outsell all competitors put n„t 

W. j. Toweil of Kuwait and rSx>X Wder. vegetebie together, while Red Label tea, 

Oman did with Pakistani nee 3iee and SraoU under fts own CoroU com jiff. NID° powdered 

in the 1960s. are long gone. In brand Tamween. This oU retails m^Rpwntree Macintosh sweets nt> 

most states the market is now. at QR 14 a gallon, compared y f o? n^dnetinn 

government control. • » TChwbI* Ith* anvAmmanf'c nwicl etatM alth/tiioH ft™ rh Inn*! - — A 


u flora mniml ic lmnocovoirv , o Muue lmiauua ( everyone can 

^ b^ise^ 1 nse (Basmati they are produced in greater see if they are had and every 

m^t fories w P si2e toa^«^ ^ ^Pailmal from numbers. . toiported h£\ds hoi^or story^ 

Se ^on? Le tewert in the# ? dia) M toe Kuwait Supply Buying habits, however, are- -Hje Chinese: melon jam which 
Gtof ^ven here there have heel? Compally ’ and wopmative charging with new. affluence and had to he re-exported, at half 

stores W required to display exposure to modem marketing . ^rice because of a dfcerebancv 
mmor raaesof state mtervenuon.^ subsidised KSC commodities on techniques. According to Lil L the Rmriigh and Arabic 
In 1983 nationals in Dubai? SBp3rat e shelves. Garwani, who owns hne of the 

destroy the price structure. This _ .... . _ . . , two biggest supermarket chains translations of the production 

does not appear to have Three million head ofsheep ^ ^ UAE (the other is or canned peas from 

happened. ' a year are Jnported by toe ^ SpimieyT cater with^an unclear date 

_ _ . . publicly-quoted Food 'and Live- mainiv for w«inm stamp.' which the local quality 

Compaay ' °f ^ ic h toe pat riates), the practice of selling control laboratory refused to 
60 Sr Mnt loo “ rtS ^sugiSStol sample. “ 

ThiS “ big business: toe com sack is fast declining, and super- : “I lost. 7,000 cartons" raged 
P® 1 ^ bas five ships to bring markets are using plastic bags toe hapless recipient of to** 
’ft?™ toeep from AmtoUa and mam- to make up their own 1kg and consignSient “Each one cost 


no such dispensation. But some land China, it own r anch at 2kg packages. 
50,000 tons of “ Rulers Hire ” Sulaibiya. an hour's drive from 
l imported by Sheikh Rashid at Kuwait City, a grain silo, feed small she 
his personal expense) has h*en m i l l and slaughterhouse. Total 
distributed lo needy nationals turnover last year was over to all stal 


small shops 

to all states, though, it is 


me .$5.5, and I had to unload 
them overseas at $3.” 

Oman Is one of the first Gulf 
states to Insist from January 1 
this year on the" embossing of 


over the past four years: Poorer S 200 m. thought that there will always “7 s “ 

Iranian immigrants are said to one of the biggest private be a place for small local shops 

be buying cheaper Thai white sector commodity dealers in as well as supermarkets and * ^ 

rice instead of the preferred Kuwait, with a turnover of co-operatives, and many families 

American or BasmatL Sl50m, used to be W. J. Toweil still like to keep a sack of rice necn mfroauced throughout the 

Last rear all the Gulf cov»m- Agencies, which conducts Its in the house even if they r*S»on for powdered milk, but 

ments (including taKIAntth) S^STcomSS "toe™ same TSLxTSSh >*“1 

SfiS Generally people have a * *** 

nse, which is regarded lh the However, in April 1984 Toweil much more varied diet than Stricter labelling require- 

re^ion as thetop qu^ v . A took on a Saudi partner, Abdul- the traditional rice, mutton, fish ments have been generally 

similar bulk purchase is ghanl Muffarij, and moved its and dates; " They are eating welcomed since it was dis- 

expecied m i95o. spread over commodity operation to London- more bread and fruit and covered that “ com oil " from 
toe rear m separate consign- where it bought premises at 29 vegetables are served with every Singapore was being progres- 
eaCil State ‘ Simp n a nreSans 0V oXner meaL Desserts are no longer a sively adulterated with cheaper 

In Oman, where government nnc^Ltd P ’ luxury (banana is a. popular, palm oO, to the potot where 

intervention in the msr-i-^t is „ , . flavour) and there is a growing the label Sore' .no relation to 

limited to the holding of buffer , A third rorce rnthe Gulf ta^e for sweets and confers- the composition of the product, 
stcciu by toe Public Avjmrity * s ^5 tionery. Most of the. foods A list of ingredients jji both' 


inter.emion in the is , . flavour) and there Is a growing the label Sore' .no relation to 

limited to the holding of buffer , A third rorce rnthe Gulf taste for sweets and confeo the composition of the product, 

stccks by toe Public Avjmrity * s “J? tionery. Most of the. foods A list of ingredients m both 

for Essential Foods one- a imported for the expatriate En^ish and Arabic is also of 

third of the states &")00 ton their populations of the Gulf are now . help to. Muslims, who wish to 

aJtocntion went into ^ PubUc Bg«5 dlhS Ite • W » regularly eaten by avoid pork, ham or their 

Authority s warehouses. Toweil ’s wholesale business middle and upper class Arabs. derivatives in canned meat loaf, 

17 because they are given up to 45 Th strict application of regU- or a faint trace of alcohol in 

r ears days credit. latinos governing production a traditional Irish, fruit cake. 


Authority's warehouses. 

Fears 

There is no subsidy or price 
control, but W. J. Toweil, 
which was importirr rice in 
modest quantities I960 

(mainly for the Ministry of 
Defence) gave up doing so 
because it feared tha^ihe turn- 


PROFILE: SHAMSAN 


Seeking a new direction 


over of strategic s' - ks or toe the SHAMSAN GROUP is a It is toe agent for Olympus tariff of 20 per cent-guarantees 

surpiyo s c ould trading bouse in Saudi Arabia cameras and micro cassette re- a higher return on investment 

ae SrfP i to e price - ructnre. that wants to get into a new confers, Asai-Pentax,' Mamiya AbduUab also banks on the 

ir.is does no, appear to have jfjj e altogether: manufacturing, and Chioon cameras. Government's. .“'Buy . Saudi” 


happened. 

In Bahrain, Kuwait and 


line altogether: manufacturing, and Chinon cameras. Government’s . . “Buy . Saudi " 

Shams an is a solid trading The group has. already moved regulations for Government 
company with S40m estimated into manufacturing in Yemen, contracts. 


rt 1 . ", _ . LUIlipout TviUJ ST XVIU ULIUIALCU UWIKUnwuiMIJ AUUW. 

m _, of axmual turnover. It is not where it has a red brick factory The Sidnap factory's output 

! i v r« experiencing all of the se\'ere and the largest i Canada Dry is^a classic consumer product. 

nil deb t collection problems faced bottling plant in the Middle Sha msan reckons that the 

S23 £. :h "^2S?l: by many trading houses, but is East market for diapers in toe King- 

I still interested in switching Shamsan ’s venture into manor dom.ls growing. at a rate of 10 

P nprrnf-To? d r,J^r ^ irom the merchant business to faemring displays tise tradK P^- cent a year, 

maxim am permK.d prices for jmjustrv-. tionai merchant's caution, in.. Shamsan has. promoted the 

daitv bv^munieh e posted The group has all toe hall- that the company Is hedging its o£ its .Lucky Baby 

tles Uff r--«, marks of a traditional Saudi bets. This year toe group in- brand product with giveaways 

Tr, nir ‘X or i? 1 " merchant group. Its chairman, tends to -open two different fao- of 800 riyalmovie cameras with 

Abdullah Shamsan, is of Yemeni lories thm position it to two ey«y SR 200 purchase of his 

JJLSi extraction, runs a family- different markets. The first fao- toapeis. The company has also 

with Amnraltan . nj? oriented business and sells a tory Is the Saudi Industry for hired women - to promote the 

S iwE Sharif wMe raD Se of goods. Diapers and Sanltaiy Napkins diapers at the numerous 

SSrehoMi" The « m P an y vas 30 (Sidnap). the second the ardu- women's organisations through- 

which the ita'/' j afn'^O Der * ear * aB °- when Abdullah fol- ourty-named Saudi Modem out the Kingdom, 

cent investme-i" ' ^ lowed his much older brother. Company fqr Cable Industry. Although the Shamsan Group 

The Nation; ' imoort and Mohammad, in emigrating to The diaper factory, based on is moving Into manufacturing, 

Export Comp in v S on the Saudi Arabia. Their company Saudi Arabia's high 4 per cent the marketing side of operations 
Ministry's be -If in sufiar for registration number is 78. blrtiirate, will produce a conr is undergoing an overhaul, 

a commission W r.<- abmic 3’ per The ^ then moved to Riyadh, sumer item. The cable factory Taking advantage of .the slack 
rent i while ^‘teadinfi on its ' rhu;; Shamsan is one of the is infrastructure-oriented, but property market Abdullah has 
own behalf i- V,. ir entl. Trafco. fsw trading houses to be based, is also majority-owned by other been presenting ultimatums to 

toe General 5-. <-..i Trading Com- i* 1 Blyadh and not Jeddah or the companies. the landlords of his stores: cut 

pany. carrie? , u- rhe Ministry’s Eastern Province. - TOe argument for industry, to rents or find hew tenants, 

orders for r .4at and lire „Th$ brothers began by Abdunah’g view, he& in sodal to the marginal stores he 
animals. aH „ n commission, selling textiles, Perfumes, lug- economic. Eapatn^es, who ^ ™ 

whife pursers-' i ts own trade and toys. The Sham sans bought toe majority of comeras, lo Cl0se 

in fruir. v^. -ihics and other still pride toemse Ives on being are leaving. 'ftndtog now earas ^ compaay ^ 

foodstuffs: toe Kingdom’s largest importer a return of 3-10 per cent; he store& ; and hac XLh LJ? 

■ ^ ear Biijrain’s food sub- Jpy*- says. Two ago. only the poor perfonnere It is 

sidy biidaet -, f BD Kkn CS26m) v .The Shamsan Group is the most wastefu farted to earn also cutting toe umS'of stoi* 
was about . i;iir d underspent. Kingdom's largest camera margins greater than 20 per it keeps ® d 
due to fore: Tvchanre move- dealer, accounting for $3Qm a cenL Thus, to toe cable manu- In heavily 


due to forc:-j» exchange move- dealer, accounting for WWto “ Wik A MW, AI* U4W vnvre mnuu- &6W5D3D€rS " 

ments nnu ^’’ings on the bulk year ot the Kingdom's $100m fecturing plant, he says, the ‘ r . n 

rice deal v.-f^ Pakistan. Lower camera trade. recent protective government r inn iSarre 
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Arabian Trading 5 


Retrenchment causes a bout of frayed nerves 


Management 

MICHAEL FIELD 


THE OIL 'States’ recession is 
nesting the nerves of Arabian 
businessmen to breaking- point. 

As their profits have been 
squeesed the owners of trading 
companies have fired staff, 
closed service departments, 
slashed prices and stopped buy- 
ing new inventory. Some oftSe 
few who have delegated the 

r unning of .their companies to 
professional ' managers have 
been tempted to reassume per- 
sonal control. 

In many, cases the retrench- 
ment has been a healthy pro- 
cess; some of the bigger 
companies' in the last five years 
have taken on large unproduc- 
tive bureaucracies and most 
have become used to ridicu- 
lously high profit margins. 

in other cases the owners 
have panicked and gone too far 
with their pruning. One or two 
big companies, including 
Mohammed Abdul - Rahman 
Bahar, the Caterpillar importer 
3n Kuwait and Abdul-Latif 
Jameel, the Saudi agent for 
Toyota, have cut back their 
managements so severely that 
they have become less efficient 
end have tost market share and 
profits faster than they have 
saved costs. Bahar and Jaxneei 
(discussed in detail later in this 
article) are being talked of in 
the Arabian Peninsula as classic 
cases of mismanagement. 

Total control 

To put these changes in 
perspective one has to start by 
looking at how the management 
of the Mg merchant houses has 
evolved in the lost 10 years. 

Traditionally Arabian busi- 
nessmen have believed in 
exercising total control of their 
companies. At the beginning of 
the 1970s all trading houses 
were run in this way, and most 
still are today. -Under this 
system the owner of a company 
not only initiates all new pro- 
jects, authorises ell expendi- 
tures and signs all cheques; he 
has every minor decision 
ref erred to him. 

Even in merchant companies 
with turnovers of 3100m. 
partners can involve themselves 
in the most trivial matters. In 
the middle of : an important 
meeting an Arabian business- 
man may summon his English 
or Indian male secretary and 
tell him to write a simple telex 
confimfing- some purchase, 
which has nothing to do with 
the meeting in progress., and .to 
come back in 20 minutes to. have 
the wording approved. Then the 
secretary wffi be ordered to 
return to ten the merchant 
when the telex has been sent 

The same highly personal and 
unsophisticated methods apply 
to company finance. Many com- 
panies with turnovers of tens of 
millions of dollars still have 
only one bank, account The 
company's contracting sub- 
sidiary, its . trading department 
and its property development 
department ail draw the money 
they need from a central pool. 

This keeps all the company’s 
funds under the direct control 
of the partners. It also means 
that the specialist Western 
managers running the different 
departments, have continually 
to be reporting to the partners.. 

Occasionally the pool from 
vfttich all the cash is drawn will 
run dry for a week or so. Then 
salaries cannot be paid, slocks 
are run down and contractors 


find themselves having to delay 
purchasing equipment. 

An American executive once 
recounted how . he Spent the 
morning with the managing 
director of a large and famous 
Saudi merchant house and saw 
a member of that company’s 
contracting subsidiary come in 
four times to collect funds to 
buy some cars that the subsi- 
diary needed. At 8.30 am he 
was given SR 25,000, which was 
all that was available at that 
time. By 10 am the managing 
' director had bad his staff collect, 
another SR 40,000; and during 
the rest of the morning a 

further SR 40,000 was found. 

Another characteristic of 
many of this type of traditional 
merchant companies is that 
they , do not borrow. There is a 
feeling among the older and 
middle-aged generations that 
financial self-sufficiency is a 
virtue and that borrowing is 
slightly shameful. The idea 
that their companies might be 
under-leveraged is so alien that 
it simply never occurs to them. 

The Jeddah company of Haji 
Hussein Alireza, the world’s 
biggest Importer of Mazda cars, 
does not borrow from the banks 
.at all. The Kanoo family of 
'Bahrain keeps its borrowing to 
a minimum. Almost all of the 
.family’s expansion since 1974, 
including a huge increase in 
numbers of staff and an expan- 
sion of office accommodation, 
has come out of profits. ‘The 
family’s managers say that the 
company would have been able 
to grow faster If they had been 
authorised to borrow more. 



Four founders of companies that have crossed the manage- 
ment watershed, from left to right: Yusuf Ahmed Al gh anim, 
Ahmed Juffali, Majid Futtaln and 5 oilman Olayan. Yusuf 
Al gtuurim established his family's fortunes by winning the 
Kuwaiti General Motors agency in the late lMDs. He has 
now handed his company to his sons, Kutayba and Bassam, 


and retired. Ahmed Juffali came into basin ess in 1946 by 
persuading the Saudi King to give him the contract for the 
electricity supply of Talf, and Majid Futtaim a decade later 
acquired the Toyota agency for the Trncial States. Sn l iman 
Olayaa started by winning an Aramco contract for the laying 
Of Topline in 1947, 


Rudimentary 


A similar rudimentary ap- 
proach applies to taking on 
new business. Merchant houses 
have been prone to grasping 
every opportunity that is 
offered to them, without regard 
to the type of business they 
have handled in the past or the 
resources they might tie up in 
the operation. 

Once a new product has been 
taken on companies tradition- 
ally have been very reluctant 
to give it up. Arabian mer- 
chants have very little concern 
with opportunity cost It does 
not easily occur to them that 
if they surrender an agency 
they might quickly make up 
their loss several times over by 
giving more of their attention 
to some other product 

The most striking feature of 
the hundreds of businesses that 
are run in this traditional way 
is that they have been ex- 
tremely profitable. This stems 
from tiie - concentration of 
decision-making in the hands of 
the owners. The companies do 
not .have the expense of run- 
ning special departments- for 
planning, market research, 
advertising, personnel or corpo- 
rate finance. Their costs are 
low and their profits high. 

It 4s no coincidence that the 
richest Arabian businessmen 
are those in the most traditional 
lines of business— particularly 
real estate, money exchang i ng 
and bulk foodstuffs importing. 
These operations require far 
less "front" and have far 
lower overheads than the most 
obvious, visible businesses such 
as car importing. 

Even if the latter are run 
on thoroughly traditional lines 
they still require a certain 
minimum of investment in 
back-up facilities. mainly 
garages and spare parts ware- 
houses. 

...The snag for the traditional 
businessman is that while he 
continues to exercise complete 
personal control of his opera- 
tion he cannot grow beyond a 
certain size— about $200m of 


turnover — and cannot diversify 
into more complicated busi- 
nesses such as sophisticated 
services and manufacturing. 
The volume of work involved 
and the degree of expertise 
required is simply too much 
for one man. 

Merchant families which have 
reached this watershed and 
have wanted to cross it have 
had to decentralise their deci- 
sion , making — in other words 
delegate authority to the mana- 
gers of their different operat- 
ing subsidiaries or divisions — 
and establish entirely new 
service departments. Un- 
doubtedly the most painful part 
of this process involves the 
creation .of finance departments 
exercising real control over 
funds which partners are used 
to regarding as their personal 
property, 

Arabian businessmen/fami- 
lies who have crossed this 
watershed do not number v many 
more than half a dozen. They 
are: E. A. Juffali and Brothers, 
the famous Saudi importer of 
Daimler-Benz trucks and the 
biggest merchant company in 
Arabia; the Olayan Group, 
which is now as big in manu- 
facturing and services as in 
trading; Yusuf bin Ahmed 
Kanoo, the Bahrain-based travel 
and shipping agency and heavy 
equipment importing company; 
Yusy* Ahmed Alghanim and 
Softs, the Kuwaiti importer of 
General Motors cars; the Fut- 
taim Group, which has the 
Toyota agency in the UAE; the 
Abdul-Latif Jameel Group, 
which sells Toyotas in Saudi 
Arabia and Zahid Tractor, the 
Saudi agent for Caterpillar. 

On a rather smaller scale 
Ahmed Manai, the Qatari GM 
agent and the biggest merchant 
in his state, has crossed the 
watershed. So too have Omar 
Aggad and the Zamil family in 
Saudi Arabia; though these are 
atypical in that they have 
always been more involved in 
manufacturing than trading. 

Some of the owners of com- 
panies that have crossed the 
watershed have found it easy 
to work with the new system. A 
good example is Majid Futtaim, 
who controls the appointment of 
directors and a few general 
managers dealing with fran- 
chises in which be has a long- 
term personal interest, but 
otherwise leaves all appoint- 
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Europe and the Arabian Gulf Red Sea 
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ments to his senior management 
team. 


Prestige 


Other owners, however, find 
that whatever they want to do 
in theory, in practical terms 
delegation is impossible to 
stomach. 

Perhaps subconsciously they 
see a modem management 
structure as something which 
can be bought They enjoy the 
prestige it brings and they 
believe sincerely that it is an 
investment which will yield 
financial benefits in the long 
term, but they do not realise at 
all that it calls for a change 
of behaviour on their part 

They continually check on 
their managers’ decisions. 
Involve themselves in little 
problems and overrule their 


managers when they think they 
know better. Other owners dele- 
gate at first; but as soon as 
anything goes wrong reinvolve 
themselves. 

The best-known case of inter- 
vention by owners applies to 
Yusuf Ahmed Alghanim and 
Sons and Alghanim Industries 
in Kuwait In the past ten years 
these companies have been run 
by Kutayba and Bassam 
Alghanim, who are like their 
father, Yusuf, in being excellent 
ideas men but poor delegators. 
The senior management of the 
two companies suffers continual 
upheavals. 

The problems of the Algha- 
nims and other families with 
very ambitious companies are 
always played up by competi- 
tors who are jealous of their 
success. Gloating Kuwaiti 


gossip has often had the 
Alghanims to be running at a 
loss and to be on the verge of 
bankrupey, neither of which is 
true. 


Oni the fringe 


A case of owners’ inter- 
ference in which the results 
have been more dramatic 
involves the Mohammad Abdul- 
Rahman al Bahar company, the 
Kuwaiti and Gulf agent for 
Caterpillar. The running of this 
company was taken over in the 
1970s by the two sons of 
Mohammad, Jasim and Issam. 
With Jasim taking the lead, 
the brothers developed Cater- 
pillar and Volvo sales to a 
point in 1980 where they were 
running at about 8200m, three 
quarters of the company's turn- 
over. This figure made Moham- 


mad AbduJ-Rahman Bahar the 
biggest company in Kuwait 
after Alghanim. 

In the process of building 
their company the brothers 
went to the fringe of serious 
delegation. They held a resi- 
dual authority in ail parts of 
the company but let their 
involvement decline year by 
year as their confidence in 
their managers increased. This 
was until 1B80 when their 
father, Mohammad, became 
alarmed by rising overheads 
and the declining control of 
the family and reimposed his 
own authority, maintaining as 
he did so that in business one 
bad to look after the fils — 
the pennies. 

Mohammad insisted on 
approving personally all Cater- 
pillar orders, despite the fact 
that the ordering system had 
previously been computerised. 
He did not understand the need 
for support services and dif- 
ferent specialised soles divisions 
and embarked on a programme 
of amalgamations and closures 
of departments. 

The result has been a major 
decline in sales. Jt now seems 
Siat the company Is retorupnsh- 
ing the Volvo agency, which it 
has held in aU the Gulf states 
bar Its base, Kuwait 

More recently roughly similar 
events have occurred at the 
Abdul-Latif Jameel Group in 
Jeddah. Like al Bahar, this 
company was built up by the 
two sens of the founder, 
Mohammad Yusef bin 

Abdul-Latif, in the 1970s. 
Although the decentralised man- 
agement suffered from time to 
time from Abdul-Latif emerging 
from semi-retirement and alter- 
ing procedures, it was normally 
allowed a fairly free hand. 

The company developed from 
obscurity in 1970 to being the 
second biggest trading group in 
Saudi Arabia in the early 1980s, 
with a turnover of more than 
$lbu. Well over 90 per cent of 
its revenues came from the 


Toyota agency. From the 
Japanese company’s point of 
view it was the second biggest 
export customer in the world-— 
after Toyota USA. 

What went wrong with 
Jameel in 1984 stemmed 
directly from the recession. 
Naturally enough, the company 

found that its sales of cars 
were declining; the demand for 
cheap cars was hit badly by 
the growing insecurity of the 
Immigrant population. 

To make matters worse it 
found that about 10 per cent 
of its market— some 12,000 
units — was being taken by 
Suhail and Saad Bah wan, the 
Omani Toyota Importers, who 
were able to undercut Jameel 
in Saudia Arabia because they 
maintained no expensive spare 
parts or maintenance facilities 
in the Kingdom. 

Prices slashed 

Looked at coldly, the loss of 
12,000 sales should not have 
seemed too serious but for some 
reason. Arabian traders have 
always become particularly up- 
set by the intrusion of 
11 parallel importers ” into their 
markets, and Jameel was no 
exception. 

The company slashed its 
prices and embarked on a 
wholesale reduction of its staff 
—not just the surplus staff but 
senior management In fact 
before these events there had 
been some SaudLsation of the 
regional branch management 
and this had been accompanied 
by a reassertion of central 
control. The management purge 
of the late summer of 19S4 led 
to the resumption of detailed 
supervision by the Jameel 
family — a policy which will 
simply not be .practicable in a 
billion dollar company. 

In the words of a sympa- 
thetic observer indirectly in- 
volved with the company, 
events at Jameel have “ raised 
eyebrows” both in Arabia and 
Japan. 


Michael Field is the author of The Merchants (The Big 
Business Families of Arabia). John Murray, £16. 
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Trade Finance : 
ATradition at NBK 



After three centuries' experience, 
trade is first nature to Kuwait. 

Rich in oil as it is, Kuwait nonetheless 
imports more than 80% of its needs 
of goods and services. Trade on a 
large scale is, indeed, vital to the 
nation, and to all other countries in 
the region. 

At the heart of this activity is 
The National Bank of Kuwait. 

Since 1952, the Bank has been 
closely associated with the country’s 
development. Today with total assets 
in excess of U.S.S 10 billion, it is 
Kuwait’s oldest and largest bank: its 
expertise in the financial aspects of 
international trade is second to none. 

We are now financing trade around 
the globe, around the clock, through 
our full service branches in New 
York, London and Singapore and in 
our subsidiaries in Paris and Bahrain. 


If you are interested in trade with 
Kuwait or the Arab world, talk to 
us first at: 

Kuwait - Bead Office 
The National Bank of Kuwait S A JL 
P.O. Box 95 Safat, Kuwait 
Telephone: 2463334/42201 1 • 

Telex: 44653/44836 NATBANK KT. 

London 

The National Bank of Kuwait S-A XL. 
licensed Deposit Taker 
99 Bishopsgate, London EC2M 3 XL 
Telephone: 01-920 0262 
01-588 0541 (Dealing Room) 

Telex: 892348/881 1325 NBKLDN G 
894610/894617-9 NBKLFX G (Dealers) 


New York 

The National Bank of Kuwait SAX. 

299 Park Avenue 

New York, NY 10171, U BA. 

Telephone: (212) 303-9800 
Telex: 421486 NBK NY 

Singapore 

The National Bank of Kuwait SAX. 
Singapore Branch and Representative 
Office for South East Asia and Australasia 
11-01 The Octagon, 105 Cedi Street 
Singapore 0106. 

Telephone: 2225348/49 
Telex; KUBANK RS 20538 
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The National Bank of Kuwait sak 

Kuwait's Premier Bank - Worldwide 
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Superpowers in 
Middle East 


THE LACK of excitement 
generated by the news that the 
U.S. and the Soviet Union are 
to start regular talks on the 
Middle East is symptomatic of 

the way temporary obsessions 
dominate international diplo- 
macy. It would have been hard 
to imagine such a concession in 
the first three years of the 
Reagan Administration: today it 
slips quickly into place under 
the shadow of the resumption 
of talks on nuclear weapons. 
The indifference is unfortun- 
ately a fair reflection of the 
amount of progress that can be 
expected from such discussions. 

The possibility of Middle East 
talks shows above all haw the 
Middle East has gone off the 
boil. It is no longer the scene 
of international crises as it was 
between the June war of 1967 
and the departure of the U.S. 
marines from Beirut in early 
1984. There is no immediate 
regional conflict there likely to 
attract or drag in Moscow or 
Washington. For the moment a 
stable balance of power seems 
to have emerged in the region. 

The basis for this new, if 
vulnerable, stability dates back 
to the treaty between Israel and 
Egypt, which was the culmina- 
tion of the negotiations begun 
when President Sadat went to 
Jerusalem in 1977. 

Primary aim 

The long term stabilising im- 
pact of this treaty was not im- 
mediately obvious because Mr 
Menahem Begin, the Israeli 
Prime Minister, freed from the 
threat of war with Egypt, used 
his strategic superiority to in- 
vade Lebanon, in 1982. 

This in turn precipitated the 
most dangerous Middle East 
crisis since the 1973 war. Mr 
Begin succeeded in his primary 
aim of expelling the Palestine 
Liberation Organisation from 
Beirut, but the attempt to set 
up a Christian government 
friendly to Israel and Washing- 
ton, failed utterly. Syria made 
clear that it would fight rather 
than see Lebanon in hostile 
hands and the U.S. was, at the 
end of the day, unwilling to 
fight a full-scale war with Syria 
a close ally of the Soviet Union, 
to keep its friends in power in 
Beirut. 

The pullback of Israeli 
troops from Lebanon, planned 
for next month, will probably 


Confession 
of failure 


THE GOVERNMENT’S system 
of cash planning for public ex- 
penditure is still not working, 
but it is failing rather less 
badly than in the past. That is, 
or ought to be, the central 
message of the White Paper 
published yesterday on expendi- 
ture plans for the next three 
years. Programme spending in 
the current year is estimated 
in the White Paper to have 
exceeded planned levels by 
more than 51 per cent. This is 
unlikely to surprise anyone 
who has been following the 
Thatcher government's Laocoon- 
like struggles with the spend- 
ing departments since 1979; it 
has been marked throughout 
by setting ambitious targets 
and missing them. Last year 
we complained that many of 
the plans looked unrealistic, 
and the allowance for under- 
spend positively misleading, 
and so it has proved. The 
experience is likely to be re- 
peated in 1985-86. 

Members of Parliament, for 
whom this is the one annual 
opportunity to look at the 
whole of the Government's 
spending activities, will have to 
work hard to derive even this 
much information, because yet 
again there Is no detailed in- 
formation about how estimated 
out-turns compare with plans. 
In a publication which is so 
over-generous with numbers — a 
kind of fiscal alphabet soup — 
this omission looks almost 
deliberate. Clarity is supposed 
to be a major merit of cash 
planning; it is lost if the 
figures are omitted. 

Realistic hope 

In any case, readers should 
be warned that the figures in 
the White Paper are already 
out of date. They represent a 
partial revision of the figure as 
it was seen in October, but 
recent warnings of overshoot 
mean that there will be worse 
to come by Budget day. Even 
on these figures the apparently 
generous contingency reserve 
provided last year has already 
proved inadequate. 

Th e miners' strike has made 
matters much worse than they 
would otherwise have been, ad- 
ding to public expenditure — 
fl.Ibn in support for the 
National Coal Board and a 
large hole in the finances of 
the electricity industry, as well 
as a loss of revenue; but it 
seems likely that the planned 
total would have been exceeded 
even without a major coal stop- 
page. Probably the realistic 
hope for 1985-86 is that the 


Back in favour, but 


unleash more fighting in Leba- 
non, but it will not affect the 
predominance in the country 
which Syria and its allies have 
acquired. The Israelis for their 
part can take comfort from the 
fact tbat the PLO has not re- 
covered from the loss of its last 
politically independent base in 
Beirut, and now seems irrevoc- 
ably split between the support- 
ers and opponents of Mr Yasir 
Arafat, the PLO chairman. 

On the other side of the 
Arabian peninsular Moscow and 
Washington are in the strange 
position of supporting Iraq in 
its war with Iran. There is no 
sign of the conflict ending while 
Ayatollah Khomeini lives, for 
he lost his chance of complete 
victory in 1982. His systematic 
alienation of all other powers 
means that his armies have been 
unable to purchase the weapons 
necessary for victory. 

U.S. influence in the Middle 
East has clearly been reduced 
by the fall of the Shah and its 
own rebuff in Lebanon. The 
Soviet Union's power in the 
region has never recovered 
from its eviction from Egypt by 
Sadat. So both the super- 
powers have ben badly bitten. 

In retrospect 1982 was the 
turning point, in damping down 
the Middle East as a super- 
power issue. 

Though the stakes may be low 
for the moment, this does not 
mean U^.-Soviet talks will do 
much for progress towards a 
comprehensive peace settle- 
ment an the Israel-Palestine 
question. The U.S. would like to 
see the USSR exercising a 
constructive influence on Syria, 
the enemy of all Arab compro- 
mise. But it remains highly 
doubtful whether Syria can be 
influenced, or whether the U.S. 
would be willing to push for 
any changes in Israeli attitudes 
as its side of the bargain. The 
USSR sees these talks as a first 
step towards an international 
conference on the Middle East 
in which it can take its rightful 
place. The U.S. remains 
completely opposed to any such 
development 

The best that can be said is 
that the two super-powers 
have profited from slack-tide in 
Middle Eastern affairs to estab- 
lish a dialogue on the region 
and that these talks may re- 
duce their mutual suspicion 
and tension when the waters 
start swirling again. 


overshoot may just about be 
limited to the size of the con- 
tingency reserve, thanks to the 
unwinding of some of the coal 
strike effect. 

The trouble is that, as be- 
fore, the Government has re? 
sorted to some implausible 
plans and projections in the 
course of reaching a total 
which confroms to its broad 
policy objectives. The inflation 
assumption looks demanding, as 
usual, and some of the indivi- 
dual cuts — a 34 per cent cut 
in local authority spending on 
arts and libraries, to take a 
trivial example— look simply 
impracticable. 

Planned squeeze 

There is also, inevitably, an 
unrealistically low “ pay as- 
sumption " for the public sec- 
tor. The Government expects 
some slippage here; the tjjw 
figure reflects the realisation 
that it will be taken by all 
negotiators as an absolute 
minimum. This year the figure 
given, 3 per cent, is not only 
unrealistic, but would be un- 
desirable were it realistic. The 
pressures of recent years have 
already sharply depressed re- 
lative pay in the public sector. 
If we are not to court a reputa- 
tion of past discontents and dis- 
ruptions, followed by another 
catch-up pay review of the 
Clegg variety, relativities must 
be given a bigger role in future. 

The other plan which is un- 
desirable in itself is the con- 
tinuing planned squeeze on 
public sector capital formation, 
which will be reduced by nearly 
a quarter in real terms over 
the next three yeans if defence 
“ capital ” is excluded. This 
confirms that capital spending 
is being used, as so often bv 
the local authorities. a s a bal- 
ancing item to protect cash ow. 

A company which ran down 
its assets in this way would 
soon earn a very poor rating 
in the financial markets. The 
Government publishes no 
balance sheet, so the neglect of 
public assets can be estimated 
only by inference. If Parliament 
could persuade the Treasury to 
be explicit on this subject, then 
the planning of capital expendi- 
ture — especially the invest- 
ment which yields income 
directly or by way of enhanced 
economic efficiency — might be 
planned in relation to the 
economy's needs and the star 
of the infrastructure, rathe, 
than in terms of target numbers 
and ideological debates about 
job creation. 


I T MAY, after all, be possible 
to drive direct from London 
to Paris before the end of 
this century. Suddenly the idea 
of a fixed link across the 
Channel is back in political 
favour. 

The most tangible result of 
this new found enthusiasm is 
that British and French civil 
servants have at last been able 

to start work on preparing 
guidelines. ' These, they hope, 
will provide the basis for a 
development project which both 
governments insist must be 
financed entirely by private 
investment. It is a large 
mountain to climb. 

Promoters of cross Channel 
schemes face problems in two 
main areas; the political re- 
quirements which both govern- 
ments will want satisfied; and 
the very tough commercial 
criteria on which banks or 
other investors will insist 
before parting with any money. 

Three schemes have been pro- 
posed: a bridge, a tunnel and a 
combination of both. Their 
promoters — representing lead- 
ing British and French indus- 
trial, construction and banking 
interests— have estimated costs 
a x between £2bn and £5bn at 
1983 prices. Rates of return of 
up to 9 per cent, after taking 
into account forecast inflation 
rates, have been suggested by 
the promoters. 

Whatever the costs and merits 
of the rival schemes — an Anglo 
French banking study last year 
estimated that the maximum 
debt could rise os high as 
£50bn — they will not be able to 

No assistance 
from UK 
government 


go ahead without proper 
political guidelines. 

The most crucial single area 
is the wording of political 
guarantees designed to prevent 
either the British or the French 
governments from halting the 
project once work has started, 
or from interfering with fare 
scales once set. No one has 
forgotten that in January 1975 
the incoming Labour Govern- 
ment unilaterally abandoned 
work on a Channel tunnel only 
months after it bad started. 
There are also a number of 
other issues <lo be clarified (see 
box). 

Beyond these, financiers will 
demand guarantees from 
government and promoters 
that the vital arithmetic of the 
project will not be drastically 
altered by delays either at the 
design or the construction stage. 
British developers are acutely 
aware how costs bave spiralled 
in major public-sector develop- 
ments like the Thames Barrier 
and the Isle of Grain power 
station. 

Moreover, promoters of a 
Channel link cannot expect any 
assistance from government in 
the form of special tax conces- 
sions to help fun-raising. 
Officials are expected to rule 
out measures like tax-free 
bonds when they make their 


The glass 
mountain 

Who is the fittest company , 
.ecretary in Britain? David , 
Bricknell, aged 36, of Pilking- 
ton Brothers the glass-makers, 
must take some beating these 
days. He already has a sub- 
three hour marathon under his 
belt — albeit by just five 
seconds. But since it was in 
the Cumbrian Lakes and in- 
volved a 1,000 ft climb this 
brinkmanship can be excused. 

BrickneU’s next feat should 
put the title well beyond reach, 
however. He is going to be bis 
company's man on the expedi- 
tion to Everest that Pilkington 
is sponsoring this spring. 

The uphill grind this time 
will see him climbing to over 
19,000 ft and living there for 
several weeks. He will be in 
charge of base camp and the 
advance base camp, getting tons 
of equipment transported from 

Lhasa by 60 yaks and then 

across the Rongbuk glacier. 

He complained yesterday 
that this week's thaw had in- 
terrupted some useful cold 
weather training. His Hun- 
ga nan -bom wife. Hush, even 
suggested that he try. a few 
nights in the garden in a sleep- 
ing bag, but he declined. 

“ I'm going to have to rough it 
long enough, without starting 
now," he told me. 

Last weekend he did some 
stiff hiking up Ben Nevis and 
Glencoe with Mai Duff and the 
Scottish climbers who will 
assault the world's highest 
mountain by a previously un- 
climbed route. He found that 40 ; 
miles a week of running had 
given him a fitness that amply 
compensated for mountain ex- 1 
perience previously confined to 
gentle fell walking. 

Perhaps where he does his 
running might also have some- 
thing to do with it. Bricknell 
lives in Birkdale, Lancashire, 
and works out on the dunes and 
beach nearby that were used for 
training by the famous Grand 
National steeplechaser Red Rum 
when preparing to dominate the 
Grand National throughout the 
mid-1970's. 

Bricknell returns from 
Everest two days before the 
London marathon, in which he 
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TWO RIVAL CONCEPTS FOR THE CHUNNEL 
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A twin bore rail tunnel (left) and a road and rail scheme involving bridges stretching out from the coast to artificial islands 
connected mid-Channel by a tunnel are two schemes currently proposed. Promoters Include major British and French Interests 
like Wlmpey, Taylor Woodrow, Trafalgar House, British Steel, British Shipbuilders, Societe Generate, Basque Paribas, GTM 
Entrepose, the civil engineer, and Ctaantiers de TAtiantique, the nationalised shipbuilder 


guideline recommendations to 
both governments at the end of 
next month, if only because 
Britain is still adamant that no 
taxpayers’ money should rind its 
way into the project 
Sir Nigel Broackes, chairman 
of Trafalgar House, the British 
construction, property and ship- 
ping group— and a leading 
supporter of a plan to put a 
combination of bridges and 
tunnels across the Channel — 
accepts that special tax conces- 
sions might conflict with 
government financial targets. 
But he argues that it may be 
necessary to consider some kind 
of large public share or bond 
issue to underwrite the finances 
of the project and overcome the 
banks' reluctance. 


This second stage, of trying 
to establish real commercial 
credibility for both the project 
and its sponsors, is likely to 
prove very difficult 

Mr Ray Douse, a director of 
Hill Samuel, the London based 
merchant bank with wide 
experience of raising finance 
for large international projects, 
sums up the problems; "The 
private sector has successfully 
funded massive developments, 
such as the construction of the 
trans-Alaskan pipeline in the 
1970s. However if financial 
markets are to advance large 
sums for a high risk venture, 
without the safety net of 
government financial guaran- 
tees. they will expect to see 
substantial owner operators 


prepared to back their judg-- 
raent with their own money 7 
Investors would have to be of 
sufficient stature to convince 
financiers that they would have 
the expertise, organisation and 
financial wherewithal to step in 
if things started to go wrong. 

"In the case of the Alaskan 
pipeline, money was advanced 
on the security and commercial 
record of large successful oil 
companies with world-wide 
incomes which were able to 
guarantee the project would be 
completed.” 

By contrast a fixed link 
across the Channel is a single 
high risk project, with a single 
source of income. Such a link 
would have no intrinsic value 
other than the purpose for 


•which it was designed; there 
would be no intermediate stage 
|in development when investors 
could call a halt and achieve 
some kind of return, or get 
back money spent. 

"No company would want to 
invest more than 10 per cent 
of its market capitalisation in 
a single project, so we arc look- 
ing for companies with a 
market capitalisation of around 
flfan, such as GEC and RT2." 
says Mr Allen Sykes who was 
head of project valuation for 
RTZ when it was involved with 
the abortive Channel Tunnel 
attempt in 1975— and is now a 
director of Willis Faber, tbe 
insurance group. 

“Currently the most glaring 
omission from the various 


THE POLITICAL ISSUES TO BE RESOLVED 


SENIOR officials from the 
British and French govern- 
ments are now deciding what 
requirements owners and 
operators of a fixed link 
across the Channel will need 
to satisfy. The issues to be 
resolved include: 

• The power of the Mono- 
polies and Merger Commis- 
sion to influence fare 
structures — particularly if a 
fixed link started to achieve 
a near monopoly in cross- 
Channel traffic. 

• Ownership rights: officials 
will have to decide whether 
private ownership should be 
permanent; whether conces- 
skras should be granted; how 
rang these should run and 
whether concessions could be 
renewable. The answers will 
be crucial to financing a pro- 
ject which could take 20 
years to repay its debts. 


O Officials will also be anxious 
to remove any possible con- 
flict between government 
demands that there most be 
no state financial involvement 
in the project and the 
nationalised status of British 
Rail and state-owned financial 
institutions and companies 
which will be Involved In the 
venture. British Rail and its 
French counterpart SNFC 
will have to be involved given 
France's insistence that the 
scheme must Include a rail 
crossing. 

Operators of the link will 
want to negotiate contracts 
with the railway companies on 
the basis of an agreed fixed 
level of traffic BR and SNFC 
will be expected to withstand 
any loss if there are 
insufficient passengers to 
justify this traffic 
• Responsibilities for pro- 


Men and Matters 


has a place through the ballot. 
"But I'm not sure 111 be well 
enough to run it," he says. 
What a waste of altitude 
training! 


*ur 


March winds 

A pithy debate was raging in 
Washington yesterday over 
President Reagan's first major 
decision of his second term in 
the White House — the cancel- 1 
lation of Monday's inaugural j 
parade, due to " bitterly cold 
weather,” for the first time in : 
U.S. history. 

It was not the wind chin 
factor that was at fault wrote 
an angry Washington Post 
columnist, but the “ wimp chill 
factor — a mindset that increas- 
ingly presumes that the human , 
organism, particularly the : 
brain, is not designed to cope 
with weather." 

Further allegations of 
wimpishness, or sissiness, came 
surprisingly from the right- 
wing Washington Times, usually 
the administration's most loyal 
journalistic supporter. What 
was to be thought of “these 
Southern Californians ” who 
couldn't take it the moment the 
sun dipped behind the Holly- 
wood hills to cast shade on the 
swimming pool? it asked tartly. 

In its editorial columns, the 
Post disagreed with its “die- 
hard” columnist, Ken Ringle. 
arguing that the drum 
majorettes 1 bare knees would 
have turned purple. Ringle re- 
torted that it probably felt just 
as cold at President Kennedy's 
inauguartion in 1961, only the 
wind chill factor had not been 
invented then. Wasn't the 
Reagan administration dedi- 
cated to individual ruggedness? 


Greek lessons 

The western powers have found 
Greece an uneasy bedfellow at 
times since Andreas Papandreou 



“Sounds suspiciously like a 
commercial for his memoirs 

to me" 

was elected Prime Minister on 
an anti-NATO platform four 
years ago. 

Earlier this month he adopted 
a provocative new defence 
policy in a blaze of publicity 
declaring his NATO ally, 
Turkey, to be a greater threat 
to Greece than the Communist 
Warsaw Pact. 

All of which helps explain a 
small explosion at the NATO 
Defence College, Rome, this 
week. Greece has withdrawn 
abruptly from the college in a 
row over a clasroom exercise 
The three Greek students and 
a lecturer at the college (which 
trains officers and civil servants 
in strategic studies) were 
instructed oy Athens to leave 
The Theoretical exercise which 
so upset Greek susceptibilties 
involved a simulated coup in 
Athens. It highlighted \\S 
socialist government's distrust 
of the western alliance. The 
Greek students asked to take 
I part did not find the idea of 
| political upheaval in their own 


-* viding additional inland in- 
frastructure — such as extra 
rail and customs facilities in 
London to service through 
trains to Paris— will also be 
considered by officials. A 
report by UK and French 
civil servants In June 1982 
estimated that the cost of pro- 
viding inland Infra s tr uc t u r e 
to complement a rati tunnel 
under the Channel could be 
as high as £2§0m. 

... Motorway links between 
London the south-east cost — 
once the final section of the 
M20 is completed — are 
thought to be satisfactory. 

• Government guidelines will 
also need to reassure 
investors and developers that 
procedures for hearing 
planning and environmental 
objections will not create the 
kind of costly delays that 


country to their taste, and they 
walked out. 

Papandreou's supporters are 
now making political capital in 
their own style by accusing 
NATO of having collaborated 
with the colonels who ruled 
Greece between 1967 and 1974 
after a military coup. 

The college row may be just 
a storm in a classroom. But 
diplomats fear that tension 
between Athens and NATO will 
increase this year in the run-up 
to the Greek general elections. 


Title deeds 

The weighty deliberations at 
Barclays (aided by this column) 
over what to call their new 
securities venture with Wedd 
Dvriacher and de Zoete A 
Bevan are over. The name, it 
was announced yesterday, is to 
be Barclays de Zoete Wedd. 

Not, perhaps, a choice that 
Sparkles with originality. But 
then the idea was to weave all 
three names into something that 
slipped reasonably off the 
tongue rather than try and be 
clever. The alternative, some- 
thing like Barclays International 
Securities, would have pushed 
the other two partners into 
oblivion. 

A lot of thought went into the 
order of the names, though. 
Obviously Barclays had to come 
first. But there is more than 
alphabetical order to the others. 

De Zoete’s as a stockbroker 
with thousands of retail clients, 
it was felt, was a much more 

“up front" firm than Wedd’s, 
a jobber which operates in the 
inner sanctums of the stock 
market and has only 300 
customers. So its name ought to 
be more prominent. 

The new group is about to 
come together in new premises 
in Ebbgate House down by the 
river. Then comes the tricky 
job of getting it ready for the 
Big Bang In 1986. 

My thanks to readers who 
responded to my appeal for 
suggestions. The best wa6 un- 
doubtedly Michael Perry’s 
Barclays Wedd-Zocte (for 
stormy waters, geddit?) and he 
will be getting a bottle or 
champagne for his pains. • 


have bedevilled other pro- 
jects In the UK. including 
sections of the H2S orbital 
motorway around Loudon. 

• Safety and security matters 
are also to be considered. 
Governments will need to be 
satisfied that a fixed Hak will 
be proof against accident, 
technical failure and terrorist 
attack. 

• Customs and immigration 
procedures and facilities win 
have to be provided, 

• Navigation issues wOl 
closely scrutinise — . particu- 
larly if a bridge Is to be 
strung across all or part of 
one of the busiest stretches 
ow water in the world. Pro- 
moters of the bridge scheme 
have said that spans would be 
long enough and high enough 
to accommodate the largest 
of vessels. 


attempts to deliver a privately 
funded ChanfteT crossing Is the 
lack of suitable equity sponsors. 
It is rather like frying to put on 
a production, of Hamlet with- 
out (he Prince of ..Denmark," 
he adds. . . 

Some supporters of . ihe 
project have suggested that it 
could be financed by giant cor- 
porate bond issues, like those 
made by US bodies such as 
the New York Port. Authority, 
They have a long Tradition of 
successfully harnessing private 
investors' money to pay for In- 
frastructure projects. 

But a Channel link is on a 
very much larger scale. The 
company that runs it will be 
one of the top HO businesses 
in the <JK or France. This will 
require ' the strongest possible 
sponsor-owners., able ; if neces- 
sary to shoulder the burden of 
completion, guarantees. 

“ Financial . projections, fore- 
casts of Investment returns and 
technical feasibility studies will 
also have • .to be extremely 
robust to withstand the most 
critical scrutiny If investors are 
to justify putting their money 
into a scheme which- can take 
8 to 10 years- from, planning to 
completion — enough tune for 
several changes of government 
and for two periods each of 
economic boom and recession,” 
says Mr Sykes. 

And it could cost as much as 
£80m just to pay for the de- 
tailed technical and financial 
studies which will -be required 
to teat the actual viability , of 
the project 

One of ihe most -common 
couses of failure In' giant pro* 


Pretimmary 
work could 
cost £ 80 m 


jects Is the failure of sponsors 
to recognise how high these 
preliminary costs can be-— the 
cost lot this, work Hr usually in 
the range of 2- to 3 per cent of 
total forecast capital cost For 
a £4bn scheme, says Mr Sykes, 
this could mean £80m, 

“ I am not trying to be nega- 
tive. just realistic about what 
needs to be done” adds Mr 
Sykes, who Is not alone In 
wondering if. there are compan- 
ies wining to make, this kind 
of investment.. 

Sir. Nigel Broaches, along 
with other promoters of 
Channel schemes, believes the 
excitement the project will gen- 
erate plhs- the high rates or re- 
turns which he behoves will be 
achieved, will overcome the re- 
servations of investors He has 
not ruled out the possibility ot 
his company Inking a stake in 
a fixed link development. 

The reaction of one banker 
perhaps best expresses the car- 
rent views of the financial mar- 
kets. " I have yet to see a white 
elephant fly." he says. But ho 
does not want to be identified; 
just in case be is wrong and the 
scheme goes ahead. He does 
not, after all. want to prejudice 
the chance that his bjnk might 
win a lucrative slice of any 
financing business. 


BASE LENDING RATES 


A3.N. Bank 12 % 

Allied Irish Bank 12 % 

Amro Bank 12 % 

Henry Ansbacher ...... 12 % 

Ann co Trust Ltd 12 j% 

Associates Cap. Corp~.. 32 % 

Banco de Bilbao 12 % 

Bank Hapoalim 12 % 

BCCI 12 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 % 

Bank of India 12 % 

Bank of Scotland 12 % 

Banque Beige Ltd 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13 % 
Brit. Bank of %IH. East 12 % 

■ Brown Shipley 12 % 

CL Bank Nederland ... 12 % 
Canada Perm' nt Trust 12 % 

Cayzer Ltd 12 % 

Cedar Holdings 11 % i 

■ Charterhouse Japhet... 12 % 
Choulartons** 

Citibank NA 12 15 

Citibank Savings *101% 

Clydesdale Bank 12 % 

C. E. Coates & Co. Ltd. 123% 
Comm. Bk. N. East...' 12 % 
Consolidated Credits... 12 % 

Co-operative Bank *12 % 

The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd. ... 12 % 

Duncan Lawric 12 % 

E, T. Trust i2j% 

Exeter Trust Ltd. t .;„r 124% 
First Nat. Fin. .Carp—. 11 % 
First Nat. Secs. Ltd.,., u % 

■ Robert Fleming & Co. 12 % 

Robert Fraser & Ptns. 12J%- 
Grindlays Bank $12 *5 

■ Guinness Mahon 12 tg 

■ Hambros Bank 12 05 

Heritable * Gen. Trust 12 % 

■ Hill Samuel $12 % 

C. Hoare & Co. ...... 1 12 % 


Hong KOng & Shanghai 12 % ; 
Johnson Maithey Bkrs. 32 % ' 
Knowsley & Co. Ltd. ... I2i% 

Lloyds Bank 12 % 

MalUnhaU Limited .;. 10 % 
Edward Manson tt Co. 23 % 
Meghraj and Sons Ltd. 32 % 

. Midland Bank 12 % 

■ Morgan GrenTell ....... 12..% 

Mount Credit Corp. Ltd. 12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National 'Westminster- 12-%. 
Norwich Gen. Tst. ...... 12:% 

People’s Tst. & Sv Ltd. 
Provincial Trust Ltd. 121% 
R. Raphael de Sons ...,/ l2 % 
P. S. Refson 12 *6 

Roxburgbc Guarantee 12(% 
Royal Bank of Scotland 12 % 
Royal Trust CO. Canada 12 % 

1 J. Henry Schroder Wagg iff % 
Standard Chartered ..-1(12 -55 
Trade Dev. Batik ...... xi.% 

TCB : 12 : % 

Trustee Savings. Banfcia_% 
United Baiiltof Kuwait 12 % 
United WiX9hlBank.:::ir%\ 

Wcstpac Banking Carp; 12 
Whiteaway 7«aldUiw .,>13}% 
Williams & Giya's ^.v.,12 % 
Wintrost Bees. Ltd. ,.; 12 % t 
Yorkshire' J4. 55 - 

I Mamba rs otthq Awutfftg HMW* 
Commitw. 

- 7>day' dapwli*' B 95%,, -t month 
950%. FiMtt rtls.1ZiM.ntta 0.100 
•818% no.aotf'ia iBORttui h.oo%r * ~ 
7-tay dwoiitu on auma at. lindtr - 

C10.000 sy%. ci'o.000 «*.»' e».wo 

9*1%. CSO.OQO tnd flaw ’ WVV,. . 
■Cali d«p«UiWXV;Opg 
21-diy f} owaiii " oya » CJ .Opfj 10%. 

1 'MnrtyaQQ barf" r»». = V. •/£’. 7 - ' - 
\ ' demand 

* PfovmcwKThwr VW. 


Observer 


Financial Times Wednesday January 23 1985 


r ; 

7? -V - . % • , 

' “*l. t 

iS-, 


ShC CATES 


BENEATH “the seabed, off the 
west, coast of Swedes, excava- 
tions are well, advanced for a 
nuclear '•dustbin" to bold the 
radioactive wastes from' a pro- 
gramme . that win soon', be. 
supplying 50 per cent , of the 
nation's electricity.. The main 
bins, half-a-mile offshore, wilT 
be silos deep enough to take' 
Nelson’s Column. 

The schemer which is proceed- ' 
ing with minimum fuss— for 
the offshore site intrudes into 
no one's constituenecy — is one 
Britain could adopt to take the 
heat out of objections to pre- 
sent proposals for Ihn&based 
waste repositories. 

No nation underwent a more - 
heated debate over nuclear 
power than Sweden in the Jate 
3970. It culminated in 1980 in 
a referendum which, offered its 
8m people the choice of three 
options; to' abandon nuclear 
electricity forthwith; to aban- 
don it in 2990;' or. to complete 
the nuclear programme as 
planned to provide about 50 
per cent of electricity, but 
abandon it when the reactors 
came to the end of their lives. 

The Swedes chose the third 
option. The government then 
interpreted this as an instruc- 
tion to the. electricity supply 
industry to' prepare for a shut- 
down of all surviving reactors by 
December 31. 2010. 

The political decision 


uncharacteristically divivisie.. It 
also reinvigorated the nuclear 
Industry which was given a dear 
brief to complete four more 
reactors and to- construct the 
facilities needed to accom- 
modate used nuclear fuel and 
wastes from another 30 years 
of midear electridty produc- 
tion. and all the debris from 
dismantled nuclear plant As a 
result, no nation has made 
greater progress in managing 
its nadear wastes. 


No nation underwent 
a more 
heated debate 


The industry is now commis- 
sioning the last of the 12 

Swedish power. . reactors, built 
in record time and— in the case 
of ten already on-load— enviably 
high perfomance. It has even 
begun to squeeze a few per 
cent more power than the name- 
plate rating from some of the 
reactors, hoping for the 
equivalent of an extra half-a- 
reactor in all. Soon it will have 
three times the nuclear capacity 
of 1980. 

It is also commissioning the 
first of its disposal fadlties, a 
subterranean cavern carved in 
granite, designed to store all 
the used fuel from all Swedish 
reactors for up to 80 years. 
They call it Gab, an acronym 


Reality and 
join 

From Mr D. Pitts. \ 

Six,— l am reassured to read 
David Howell’s article (January 
16) concerning “ Jobs in the 
UK.” 

At least, there is one politi- 
cian who takes a realistic view 
of the major problem facing 
this country^-occupation, rather 
than necessary employment. 

If one looks back over the 
years of industrial development, 
the hours of lifetime work have 
progressively been, reduced — 
why then, is this age any 
different? Most people in the 
community must realise, at 
least, there is no great prospect 
for full employment on the 
present working lifetime basis. 

Certainly, many businessmen 
know chat training must be in- 
creased and developed. Being a 
member of the electrical con- 
tracting industry. 3 am aware 
that, due to good and sensible l 
industrial relations, over many 
years, training and pay are now 
realistically realigned to the 
future, not. allowing youngsters 
to be priced out of an appren- 
ticeship — and doing It with 
Youth Training Scheme co- 
operation-^- why don't others 
follow? ... 

There still remains, however, 
the growing hard core of un- 
employed, maybe 2m plus.. 
They must be occupied or they 
will stagnate and become a 
potential “ powder keg " for the 
country. Why doesn’t Govern- 
ment follow the broad approach 
of the four points made by 
David Howell and also look 
closely at. how the Swedish 
system works — as described ln~ 
your ** Unemployment in 
Europe " articles, prior to 
Christmas. It -seems that even 
in Sweden, you. have to contri- 
bute to society, before you 
receive benefit. 

Perhaps a little organisation 
would ensure that the middle- 
aged unemployed, -with manag- 
erial skills, could help occupy 
and develop those - who would 
otherwise degenerate into 
oblivion, or at the worst, 

“ explode " in the Government's 
face with dire consequences for 
society and long-term progress 
of this country. . 

David Pitts. 

413. Cutler Heights, . 

Bradford, W. York*. 

Miserly and 
mean 

From Mr T. Russel 

Sir, — Your report "poor 
rely more .on state cash 
benefits” (January 17) is 
further proof — if more is 
really needed — of che con- 
tinuing sad decline of Britain 
as a country that cares very 
much any more about the plight 
of those at the bottom. It's not 
as though it can’t afford to do 
more , for the poorest 29 per 


Sweden’s nuclear programme 

Buried at 
sea- 

for up to 
500 years 

By David Fishlock, Science Editor 
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Why donkeys thrive 
on great projects 




which admittedly lacks the 
poetic air shown by Americans 
when they named a nuclear 
reactor Clementine: it was built 
in a cavern, in a canyon. In 
the past two years Clab has 
been transformed from a dank 
cavern into a plant of great 
hystcal beauty. buried 


rock. ' Vast stainless-lined pools 
of crystal-clear water await the 
arrival of the first used fuel this 
summer. A handful of operators 
patrolling the gleaming white 
cavern will take in 300 tonnes 
of highly radioactive fuel a 
year and stow it beneath 8m 
tonnes of water to shield its 
rays. The entire £170m facility 
is controlled from a battery of 
visual display units. 

In mid-summer, a unique 
vessel called Sigyn now docked 
at the port of Oskarshamn. near 
Clab in south-east Sweden, will 
sail to collect its first cargo of 
used fuel for storage in Clab. 
In Nordic mythology, Sigyn is 
the dutiful wife whose vessel 
protects her husband Lofci from 
drips of poison. 

This £7m vessel has been 
designed to transport both used 
fuel and radioactive wastes of 
all kinds from the coastal 
Swedish nuclear stations to the 
repositories. It is an armoured 
ship with some ice-breaking 
capability, which will operate 
from harbours owned by the 
nuclear industry, but will sail 
in international waters on 
-normal routes, the Swedes 
emphasise. Its cavernous hold 
can take ten 80-tonne fuel 
flasks, using lashings designed 
to hold them securely against 
a shock as violent as one G 
(gravity). 

According to Mr Bo Gustaff- 
son, manager of Clab and 
associated transport operations 
for the Swedish Nuclear Fuel 
and Waste Management Com- 
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pany (SKB), Sigyn has a sub- 
stantial backlog of work in fuel 
accumulated at. the nuclear 
stations, awaiting storage in 
Clab. It needs to move this 
fuel fast In order to ensure that 
refuelling of reactors Is not 
hampered by lack of space for 
the used fuel next year. The 


heavily dependent on the con- 
tinuity of its nuclear electricity 
supply. Sigyn is expected to 
make 15-20 deliveries to Gab 
each year. 

From 1988. Sigyn will also 
begin to bear radioactive 
wastes in store at the nuclear 
stations to Forsmark, 150km 
north of Stockholm. Here, close 
to three nuclear reactors, the 
Swedes are again applying the 
rock-tunnelling skills they once 
perfected for hydro-electric 
projects, to the excavation of 
the offshore repository for 
reactor wastes, known as SFR. 

Like Clab, the SFR is 
planned as a small underground 
town. Each silo is almost as big 
as the concrete containment 
around a reactor. 

The silo will be sub-divided 
into vertical channels in which 
wastes pre-packed (“ condi- 
tioned *’) at the nuclear stations 
can be stacked by remotely 
controlled lifts. Once full, the 
silo will be sealed for ever with 
a concrete cap. In total, this 
repository is planned to hold 
90,000 cubic metres of condi- 
tioned wastes. The silos will 
hold 40 per cent of the wastes 
but 90 per cent oS the activity. 

As planned, this repository 
will be for wastes which within 
500 years will have decayed to 
a radioactivity no greater than 
the natural radiation of the 
rock. 

For the present, the Swedes 
have no problem with high-level 
wastes. Earlier plans to send 


Letters to the Editor 


cent: it can — but it Just won’t. 

Moreover, it seems as if the 
“Tortiinate” 80 per cent don’t 
care overmuch about the con- 
tinuing and frightening 
retrenchment of public invest- 
ment in community ' facilities 
like roads and buildings. Other- 
wise, surely they wouldn't accept 
it so. stoically and passively — 
with the same docility as tibe 
Conservative Party, a party that 
used to care about these matters 
and a party of which I am a 
member. 

It’s all very, very sad — and 
indefensible of course. That 
Britain continues to decline 
economically is bad enough: but 
when it also becomes a miserly, 
miserable and mean society — 
which Is how it is seen increas- 
ingly from here — what hope 
is there? 

Trevor Russel. 

45 chemrn de Planta, 

1223 Cologny. Geneva 

Allowances and 
employment 

From Mr J. Dunlop 

Sir, — If the Chancellor 
wishes to reduce taxation other 
than by giving higher tax 
allowances to the lower paid he 
should link any onther reduc- 
tions to increases in employ- 
ment. Tax reductions should be 
limi ted to those businesses that 
can show increases in the 
number of employees paying 
National Insurance contribu- 
tions. For example he might 
give an allowance of 10 per cent 
to firms showing an increase of 
10 per cent in the number of 
employees. 

John P. C. Dunlop. 

17 Randolph Crescent. 

Edinburgh 

Levy on pension 
funds 

From the Marketing Director. 
Legal and General Assurance 
Society 

Sir,— Lex (January 21) 
speaks of a 10 per cent tax levy 
on pension funds’ investment 
income as within the bounds of ■ 
political acceptability. For a 
typical fund with the employer 
contributing twice as much as 
the .employee, the resulting 
extra liability would amount to 
3.6 per cent of the employers' 

payroll. 

Whatever else it might be. a 
levy approaching four times the 
late but unlamented National 
Insurance surcharge would not 
be industrially acceptable. 

Lex also speaks of the im- 
portance of preserving the 


some of the fuel for reprocess- 
ing in Britain and France have 
been abandoned in favour of 
long-term storage in Gab — it is 
cheaper, they claim. 

Nevertheless, Swedish law 
requires the electricity com- 
panies to show that they have 
worked out an ultimate fate for 


done by th eir jointly-owned 
company SKB. Last summer the 
government accepted SKB’s 
scheme, which cleared the way 
for fuelling of the last two 
Swedish reactors. 

The scheme, in essence, is to 
seal up the used fuel, without 
breaking it open, in a highly 
corrosion resistant can such as 
copper filled up with lead. 
Effectively, the cans then 
become ingots of bighly radio- 
active waste. 


The politicians 


health of the pension fund in- 
dustry. But the pension fund 
Industry is no more and no less 
than the sum total of em- 
ployers’ pension funds. What 
matters is whether they will be 
able to maintain existing pro- 
mises to future pensioners and 
their widows, after the imposi- 
tion of the tax which might all 
too easily be increased in later 
Budgets. 

J. B. Craddock. 

21 Queen Victoria Street, EC. 


A loaded 
topic 

From Mr T. Young 

Sir.— I read ” How an Italian 
gunsmith won the West " 
(.January 17) with great in- 
terest and pleasure that at least 
one UK newspaper actually 
knows what a pistol is. I have 
spent many years correcting 
| nearly all articles I have ever 
I seen in UK papers — until I 
stopped as I ran out of time 
and paper! 

I just had to write and com- 
ment, however, about one flaw 
. in such an otherwise excellent 
article. I refer to column Z 
last paragraph. 

The standard U.S. military 
1 pistol is the Colt 1911 auto- 
matic pistol which is in .45 in 
calibre. Adopted about 1911. 
this has a magazine (Ameri- 
cans call this a “ clip "l which 
fits into the butt. This maga- 
zine holds 7 rounds. In addi- 
tion one could have 1 round 
in the breech — but for safety 
! reasons this is not advisable. 
You load the 7 rounds at one 
go into the magazine and then 
I you load the magazine at one 
go into the pistoL 

This is exactly the same as 
the Beretta, the only difference 
is that the Beretta magazine 
holds 15 rounds. To load a 
25 round magazine would take 

longer than a 7 round magazine 
because there is more to load 
in to it, but to insert a loaded 
magazine into either a Colt or 
Beretta would take exactly the 
same time. 

What your writers have done 
is to talk about the Colt 
revolver which more or less 
was replaced in the U-$. mili- 
tary in 1911-1917 when the Colt 
automatic pistol was issued. 
There are revolvers of various 
makes in U.S. military and 
Coast Guard useage, but it is 
the 1911 automatic pistol that 
is being replaced because it is 
an old design, it only bolds 7 I 
rounds as opposed to 15, is 
single action as opposed to 
Beretta which is single or 
double action (look that one 


remain 
very nervous 


With the last two reactors ex- 
pected to come to full power 
this year, Sweden has com- 
pleted its nuclear programme 
“without opposition,” says one 
utility chairman. 

By calculating precisely bow 
much nuclear waste will arise, 
and to make full provisions, the 
Swedes are demonstrating con- 
vincingly what Mr Michael 
Heseltine, when British 
Environment Secretary, once 
claimed: thta nuclear waste Is 
a management and not a tech- 
nical problem. 

In 1981, the government set 
up a committee to decide how 
the reactors should be replaced 
after 2010. Its report, called 
“Instead of Nuclear Power,” is 


up!)- and nobody makes— the 
Colt- 1911 automatic pistol any- 
more or the spare parts. 

Incidentally the Colt revolver 
j holds 6 rounds in the cylinder 
| which more or less have to be 
loaded one at a time which Is 
what your article says when 
referring to the other pistol in 
I error. 

T. W. Young. 

38, Stanstead Manor, 

St James’ Food, 

Sutton, Surrey. 

A pinch of 
salt 

From Mr G. Watts 

Sir, — At tiiis time of year, 
all over the country, we spend 
millions of pounds spreading a 
mixture of salt and grit over 
our roads. Is this really neces- 
sary? 

The principle is known to 
every schoolboy: if salt is added 
to water, the freezing-point is 
lowered. There are. however, 
two fallacies in the theory. 
First is the assumption that 
the salt is evenly spread; this 
obviously cannot be so. There- 
fore the effect will at best be 1 
an irregular one. Also the 
latent heat needed, as every 
schoolboy also understands, 
will cause any water or par- 
tially melted ice not mixed 
with salt to freeze. This will 
lead to the formation of a 
sheet of ice where there 
was previously only slush — a 
more dangerous situation than 
before. 

Since the advent of the 
motor vehicle the whole prin- 
ciple is surely out-dated, for 
the most important factors in 
clearing our roads are first the 
pressure effect of traffic, which 
as every schoolboy again knows, 
causes ice to melt, and the heat 
from the exhaust of vehicles. 

The effect of grit is simpler — 
a matter of increasing friction, 
hut how necessary is this with 
modern tyres, except in extreme 
circumstances? 

The cost of salting and 
gritting our roads is enormous, 
not only in the direct costs of 
buying and spreading it, but 
also indirectly from secondary 
damage. The cost to car makers 
and car owners is well-known. 
Less known is the damage to 
other items such as shoes — salt 
is a solvent of collagen, the 
main natural component of 
leather. 

There does not ever seem to 
have been a properly-controlled 
test to find out whether salting 
does make roads safer, but on 
the occasions when it has not 
been done the accident rote does 
not appear to have risen. Might 
I suggest therefore, that it is 
time for us to find out just how 
much benefit we gain from this 
expensive habit and how widely 
we should carry out either 
gritting or salting our roads. 

G. T. Watts. 

4 Amesbury Road, 

Moseley, Birmingham. 


now being circulated for com- 
ment. 

According to Mr Hans Low- 
beer, th elawyer and senior 
civil servant who was chairman 
of the study, the report is a tes- 
timonial to nuclear power. It 
failed to find an economic alter- 
native. Pan of his committee — 


this aspect and focus solely on 
defining a plan for shutting the 
nuclear reactors on schedule. 

By a narrow majority, how- 
ever, the committee agreed 
that even on the basis of the 
lowest electricity demand fore- 
casts, the nuclear capacity most 
be replaced with something. 
Imported coal, hydro or a mix- 
ture were the best prospects. 
Alone hydro could not offer 
enough, even if environmental 
objections could be allayed. 

Swedish politicians are still 
nervous of the possibility that 
the nuclear issue might re- 
erupt as a very divisive issue in 
politics. Dr Hans Blix, a former 
Foreign Minister, now director- 
general of the International 
Atomic Energy Agency, re- 
counts wryly how Swedish com- 
munists argue that nuclear 
power is good for Communist 
countries but bad for capitalist 
countries. 

Nuclear safety is not the 
issue in Sweden, claims Mrs 
Birgitta Dahl, Sweden's Energy 
Minister. The reason why 
nuclear power is being phased 
out Is simply in order to pre- 
serve political unity. 

The nuclear industry Itself 
takes a phlegmatic view. In the 
long run, it is confident two 
factors are working In its 
favour. One is the growth of 
electricity consumption in 
Sweden. The other is a growing 
appreciation that the year 2010 
will find its 12 reactors still far , 
from the end of their economic ' 
life. 


THE FRENCH philosopher of 
the Middle Ages had a story 
about the man who wanted to 
reduce his donkey’s food intake. 
He gradually diminished the 
quantities, and as the unhappy 
animal was “just about getting 
used ” to do without food, it 
unfortunately died. The parable 
may be applied to debtor 
nations: any local banker 
knows that the indebted indus- 
trialist must be able to produce 
In order to break even, make a 
profit, repay his debt and 
plough whatever remains back 
into the company’s expansion, 
in the form of investment, 
labour and overhead costs. 

The policy of ** adjustment,” 
however, usually associated in 
the speeches of central 
bankers and others with the 
adjective "painful," has the 
opposite aim. Debtors have not 
only slashed their level of out- 
right consumption since 1982, 
but also the very foundations 
of any future growth: infra- 
structure projects in water 
management, energy generation, 
transportation, as well as Invest- 
ment in industrial capacity have 
been drastically reduced. 
Further, the brutal cuts in 
standards of living in countries 
where many live at or below 
the breakeven level required 
for a productive activity 
endanger the demographic 
fabric of their economies. When 
life-saving medicine grows 
scarce because of import cuts, 
the future economic potential 
is undermined. 

An endless series of proposals 
for financial reorganisation has 
been floated in the last two 
years. Most of these boil down 
to stretching the maturities of 
repayment, alleviating the 
interest burden in some form 
or tying debt repayments to 
some parameter such as exports. 
The defect In all such proposals 
is their common assumption 
that the donkey is “just about 
getting used ’’ to the now- 
chronic austerity afflicting it. 
But. it is the debtor nations' 
economic capital, rather than 
their current income, which is 
being eaten up in debt repay- 
ment 

The mirror image of the 
" anti - profligate ” theory — 
preaching that bankrupt 
debtors should be made to pay 
the price of past follies, regard- 
less of the role of dollar interest 


By Laurent Murawiec 

rates in making the debt crisis 
so explosively unmanageable — 
has been the “profligate" 
advocacy of mass-issuance of 

SDRs, or other forms of “ bail- 
out” 

The pathway to a productive 
outcome of this crisis lies in 
combining financial reorganisa- 
tion with large-scale infra- 
structure projects capable of 
raising the productivity of the 
economies involved. 

The Mitsubishi Research 
Institute, working under the 
direction of Mr Nakajima, 
produced a few years ago a plan 
for a “ Global Infrastructure 
Fund ” (GIF), whose seed- 
money would come from the 
main OECD nations. A series 
of well-designed Great Projects 
was outlined: digging a canal 
through the Isthmus of Kru in 
Thailand: creating a second 
Nile River a few hundred kilo- 
metres west of the ancient 
riverbed, thus multiplying 
Sudan's and Egypt's arable 


An endless series 
of proposals 
has been floated 


land; developing an Internal 
sea around Lake Chad, divert- 
ing part of the waters of the 
River Zaire; a huge water 
management project for the 
Ganges - Brahmaputra basin, 
regulating the flow and gene- 
rating energy. 

Mr Nakajima's idea is not a 
" Keynesian " pump - priming 
exercise, nor a simple “public 
works ” approach to depression. 
The GIF was inspired by old 
lessons in economic growth, 
such as were demonstrated by 
railway development in Europe 
and North America. The deve- 
lopment of ports, railway lines, 
towns hip b around them, 
modern agriculture, water 
desalination through use of 
nuclear energy, etm. would 
seem to be the most self- 
evident way to re-establish the 
Indebted economies. 

“Who will pay for all these 
nice projects?” ask voices in 
the background. There it is 
that the coupling of the financial 
and the economic facets becomes 
the decisive factor. While the 
"New Deal” did nothing sub- 
stantial to stop the depression 
of the 1930s, building the war 


machine under Roosevelt in 
1938-39 sot only mopped up 
the Great Depression in record 
time, but presided over one of 
the greatest waves of economic 
growth in history. The secret 
lay with credit policies. 

A military contractor or sub- 
contractor, or an entrepreneur 
with a contract to produce 
machines for the war machine, 
could go to his banker with rhe 
contract, and the loon which 
the banker agreed to extend 
could then be discounted at 
minimum interest rate by the 
central bank, while maturities 
were considerably extended. 
U.S. inflation decreased during 
World War IL The leaps and 
bounds in productivity “ bought 
back" the enormous amounts 
of credit issued. 

Let the old, unpaid and un- 
payable debt of present-day 
borrowers be exchanged for a 
new, low-interest long-maturity 
debt; the precondition for con- 
solidation should be adhesion to 
the Great Projects. On the 
bankers’ side, to secure their 
balance sheets, let their new 
claims be discounted under 
similar terms of interest and 
maturity with the central bank- 
ing authorities of their respec- 
tive countries, on the condition 
that the proceeds be strictly re- 
distributed to finance produc- 
tive investment and exports. 
The discounting would have to 
be gradual, perhaps degressive: 
50 per cent of the claims would 
be eligible in year one. 30 per 
cent in year two. etc. 

“Global solutions” have a 
bad reputation. It appears, 
however, that the nations repre- 
sented at a series of Latin 
American conferences held at 
ministerial level, and de facto 
constituted in a debtors’ cartel 
■—not a cartel to default, but a 
cartel to act jointly, whatever 
the action will be — are thinking 
in this direction. Beyond the 
nine - wave - like reports of 
“ optimism ” and “ pessimism ” 
on he debt front, the squeeze 
on the debtors’ economies, their 
body politic and their social 
fabric has continually reduced 
their room for manoeuvre. It 
might prove wise to start look- 
ing at the (not-dissimllar) pro- 
posals they have issued on the 
matter before the crisis claims 
more victims, on all sides of 
the debt divide. 

The author is tha European 
Economies Editor of tha Wow Yorfc- 
basad Executive IntcUiganca Review 
woakJy magazine. 
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Approximately 379.5 acres, with extensive improvements, of the former Hamilton 
Air Force Base. Excellent location just ofFHighway 101, 28 miles north of 
San Francisco. Large commercial and residential designations with spectacular bay 
views. Site includes existing structures for potential light industrial, sound stage 
or warehouse application. 

Property inspection Tuesdays and Thursdays at 9:30 AM and 1 PM 
‘ beginning January 8th. Or by appointment. 

For further information, additional inspection periods and offering statement call 
Clark Van Epps (415) 974-9086. 
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Shake-up 
helps put 
Pechiney 
back in 
profit 

By Paul Betts In Paris 

PECHINEY, the French state- 
owned aluminium group, yesterday 
reported net earnings of FFr 500m 
(551.5m) for 1984 after a FFr 463.2m 
loss the year before. 

In 1982, Pechiney had a total defi- 
cit of FFr 4.6bn, including a FFr 
1.6bn special loss provision for its 
former chemical assets, subse- 
quently taken over by Elf-Aqui- 
taine, the state-controlled oil group. 
Sales last year rose 21 per cent to 
FFr 35bn, compared with the 1983 
figure. 

Pechiney announced its provi- 
sional results for 1984 as M Georges 
Besse, its chairman, was nominated 
to take over from M Bernard Han- 
on at Renault 

The state-owned car group was 
holding a board meeting yesterday 
to ratify his appointment as Re- 
nault's new chairman. 

Pechiney’s results reflect M Be- 
sse's successful efforts to restruc- 
ture and return the French group, 
which is the world's third largest al- 
uminium producer after Alcoa and 
Alcan, to profit 

But last year's second-half earn- 
ings were down on those in the 
first-half, in the first six months of 
last year, Pechiney recorded net 
earnings of FFr 307.5m. compared 
with just under FFr 200m in the 
second half. 

After benefiting from the recov- 
ery in aluminium prices in the first 
half, Pechiney was hit by the sud- 
den downturn in the world alumini- 
um market in the second halt 

Pechiney, like other aluminium 
producers, was forced to reduce alu- 
minium capacity last year. 

M Besse's departure thus comes 
at a delicate time for the group, 
which is still in the middle of a ma- 
jor restructuring programme, while 
the al uminium market is again un- 
der pressure. 

The French Government, which 
is finalising the sums it will ad- 
vance in capital grants to state- 
owned industries this year, is un- 
likely to make a substantial finan- ; 
cial capital contribution to Pechiney ! 
in 1985. if any at all. 

The Government, under budget- 
ary pressure, is expected to devote 
the bulk of capital funds this year 
to Renault (about FFr 2bn in 
grants); the steel groups; and Thom- [ 
son and Bull, the electronics , 
groups. 

Pechiney is involved in the first 
phase of its French aluminium 
modernisation programme, involv- 
ing investments of about FFr 900m j 
in the Saint-Jean de Maurienne alu- ; 
minium plant in Savoy. 

The first phase is due to be com- 
pleted by the end of next year. 
Doubts have already been raised 
about the second and more ambi- 
tious phase of the French pro- 
gramme involving investments of 
FFr 3bn - FFr 4bn. 

This phase envisages the creation 
of a second major aluminium plant 
in south-west France at Nogueres. 

Mme Edith Cresson. the French 
Industry’ Minister, yesterday said a 
new chairman would soon be 
named to replace M Besse at Pechi- 
ney. Many industry sources say the 
new chairman could emerge from 
Pechmey's ranks. The name of M 
Georges-Yves Kervern, head of the 
group's aluminium division, has 
been mentioned as a possible candi- 
date. 

• CDF Chimie. the chemicals sub- 
sidiary of Charbonnages de France, 
the French coal board, cut losses 
sharply to FFr 7Q0m in 1984 from a 
deficit of FFr 2.8bn in 1983. Group 
sales rose by 18 per cent last year to 
FFr 23bn compared with the year 
before. 

The group saw its financial per- 
formance improve in the first half 
of last year when the loss was re- 
duced to FFr 50m compared with a 
first-half loss of FFr 980m in 1983. 
In the second half, however, the 
general economic situation and the 
softness of the plastics market 
pushed losses up to FFr 650m. 


Brazil seeks multi-year 
debt rescheduling deal 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

SR ERNANE GALVEAS. the Bra- 


zilian Finance Minister, is due to 
open negotiations next Tuesday 
with the country's official creditors 
on a multi-year rescheduling agree- 
ment covering an estimated Stibn to 
S8bn in principal and interest 

The Paris Club negotiations with 
representatives of 16 foreign gov- 
ernments will run while Brazil's 
bank advisory committee is holding 
talks in New York on a similarly 
ambitious rescheduling package. 
Brazil is likely to be the first debtor 
to win a multi-year package from 
governments along lines proposed 
at last year's London economic 
summit 

The bank talks , which are being 
beaded by Sr Affonso Celso Pas- 
tore, Brazil's central bank governor, 
and Mr William Rhodes, of Cit- 
ibank, are due to resume on Mon- 
day for wbat both sides agree is 
likely to be the final round. 

Over the past two days the Brazil- 
ian economic authorities have been 
meeting to discuss their counter- 
proposal to be presented to the 


banks on the key dispute over what 
“spread" should be charged on the 
S45.3bn worth of bank debt in- 
volved. 

A representative of the incoming 
Tancredo Neves Government has 
been taking part in the strategy dis- 
cussions in Brasilia. Sr Francisco 
Dornelles, currently head of the 

federal tax authority - and Sr 
Neves's nephew - has been acting 
as an informal channel of communi- 
cation between the outgoing and in- 
coming administrations. 

In Parts next week. Sr Galveas 
will lay out to the official creditors a 
proposal covering the roll-over of 
most government debt amortising 
between 1985 and 1990 or 1991, ac- 
cording to a senior finance ministry 
official. 

Brazil is hoping to achieve 
symmetry with its commercial debt 
arrangements, with the difference 
that along standard Parte Dub 
procedures, it will also seek to in- 
clude part of the interest falling due 
over this period as well. 

Its first, S3.8bn, package of 


rescheduled official loans - which 
covered 16 months to the end of 
1984 - included interest payments. 
But Government officials are less 
confident that they will be able to 
repeat this achievement in the sec- 
ond package. 

Between 53bn and S3.5bo in offi- 
cial loans are due for repayment 
this year, according to preliminary 
official figures. Technically, pay- 
ments should already have begun. 

Delays in concluding the final, 
bilateral agreements necessary un- 
der the first Paris Club package, as 
well as hold-ups over the parallel 
bank talks, set back the original 
schedule of talks with Brazil's gov- 
ernment creditors. 

• Brazil's President-elect. Sr Tan- 
credo Neves, today starts his first 
tour abroad as the country's new- 
civilian leader. In Rome he is due to 
meet Pope John Paul U and Presi- 
dent Sandro Pertini. The two-week 
tour will also take him to Lisbon. 
Washington - for a meeting with 
President Ronald Reagan - Mexico 
City and Buenos Aires. 


Insurers face down-to-earth 
problem after satellite rescue 

BY JOHN MOORE. CITY CORRESPONDENT, IN LONDON 


INSURERS are facing difficulties 
in recovering up to S50m from re- 
selling two space satellites which 
were rescued from deep space in a 
unique salvage mission. 

Mr Denis Floyd, an underwriter 
with Eagle Star and chairman of 
the Aviation Insurance Offices As- 
sociation, said yesterday in London 
that he thought it “unlikely that un- 
derwriters will recover anything 
like" the amounts that they had 
first hoped to collect in order to 
meet S180m of losses. 

Following the malfunction of two 
satellites last year - the Westar 6 
and the Palapa B-2 - underwriters 
were faced with insurance claims of 
Si 05ra and S75m, respectively. 

Insurance underwriters, includ- 
ing representatives from Lloyd's of 
London, backed an expensive recov- 
ery mission in order to return the 
satellites to earth for refurbishing 
and resale. 


In return for paying claims to the 
Indonesian government which 
launched the Palapa B-2. underwrit- 
ers took over the title of the satel- 
lite. becoming its new owners. They 
hoped to resell the satellite to the 
Indonesians but according to under- 
writers they are not prepared to of- 
fer enough. So far, it is believed 
that the Indonesians have offered 
SI 5m, which has been regarded as 
unacceptable. 

Underwriters of the Institute of 
London Underwriters, representing 
more than 100 insurance companies 
operating in the marine insurance 
market in London, said that they 
were experiencing “better times" 
with their hull insurance accounts 
but warned that the market was ex- 
periencing serious problems in the 
cargo and offshore sectors. 

Shipping tonnage lost last year 
was down "slightly" on the 1.35m 
gross tons lost in 1983, while the 


number of ships lost was slightly 
up, as was the total cost of ships 
lost In 1983 S750m of shipping was 
lost, and provisional figures indicat- 
ed that this figure had risen. 

London insurers cany the risks 
of around 40 per cent of shipowners' 
total fleets. Total premium income 
of the London market is around 
£1.5bn (Sl.BBbn). 

The institute warned yesterday 
that currency fluctuations might 
adversely affect underwriters' ex- 
pense ratios. Most of underwriters' 
premiums were earned in dollars, 
while their expenses were incurred 
in sterling. If sterling started to 
strengthen against the dollar, “the 
expense ratio would take off dra- 
matically and the weakness of our 
premium income to cover costs as 
well as claims would be well demon- 
strated to our discomfort," the insti- 
tute said yesterday. 


j Swedish 
‘ inflation 
! of 8.2% 

i 

| is double 
| target 

| By Kevin Done in Stockholm 

| SWEDEN'S inflation rate jumped to 
I 8.2 per cer,: ir. the year to D»?cember 
■ 1S34. more than double the target 
! se: by the Government. 

| The fight against inflation is one 
j of the major economic challenges 
| facing the country's Social Demo- 
cratic Government. The inflation 
rate moderated slightly last year, 
but Sweden's performance is dear- 
ly worse than all its major trading 
partners. 

Inflation in the year to November 
averaged only 4.2 per cent in Swed- 
en's eight main trading partners. 
I compared with the Swedish rate of 
7.4 per cent. 

The inflation rate has also slowed 
in Sweden . It fell to 822 per cent (on 
a 12-montn basis) in December 1984 
from 9.3 per cent a year earlier and 
10 per cent in the 12 months to De- 
cember 1352. 

Consumer prices accelerated 
again in December because of a 
number of tax increases on items 
such as petrol, electricity, tobacco 
and alcohol. 

The Swedish Government is still 
officially keeping to its target of 
cutting inflation to 3 per cent by the 
end of 1985, but most economists 
consider the target unrealistic. 

The employers and the blue-col- 
lar trade unions yesterday agreed 
to resume later this week their pro- 
tracted negotiations on a national 
wage settlement for 1985. The Gov- 
ernment still hopes that the two 
sides will reach a settlement in line 
with its voluntary ceiling of a 5 per 
cent rise in total wage casts. 

The unions have agreed to ease 
demands for improved sickness 
benefits which would have pushed 
their claim well over this limit. 

• Mr Lennart Bodestroera. Swed- 
en’s Foreign Minister, said yester- 
day Sweden and South Korea 
would expand economic and trade 
co-operation, Reuter reports. 

Earlier in the day. Mr Bodestro- 
em and Lee Won-Kyung, South Ko- 
rea's Foreign Minister, signed an 
agreement on economic, industrial, 
technical and scientific co-operation 


Striking UK miners caught in a pincer 


Continued from Page 1 

The signs yesterday were that 
there will be no such indication - al- 
though several members of the ex- 
ecutive did confess to real anxieties 
about carrying on the strike with- 
out talks. But. for the most part, 
they object more strongly to giving 
away their bargaining hand in ad- 
vance, which is how they interpret 
the NCB -Government line. 

Without exception, they point to 
the decision two weeks ago to 
broaden the negotiating team to in- 
clude the full executive, and the em- 
phasis that talks would take place 
without preconditions, as being 
significant concessions which 
should tempt the board back to the 


negotiating table in the expectation 
of some progress. 

Mr Neil Kinnock, leader of the 
opposition Labour Party, said last 
night that both the NUM leadership 
and Mr Ian MacGregor, chairman 
of the coal board, were ready to re- 
sume talks. 

During stormy exchanges in the 
House of Commons, he accused the 
Government of not favouring talks 
until more than 50 per cent of min- 
ers had been “driven back to work." 
(The board claims that 40 per cent 
is now working.) 

Mr Kinnock, said that Mrs Mar- 
garet Thatcher, the Prime Minister, 
was allowing ber “cynicism and vin- 


dictiveness" to overwhelm her 
sense of duty. 

Mrs Thatcher insisted that if Mr 
Kinnock wanted more talks, he 
should advise the NUM to withdraw 
its “impossible demand" that no un- 
economic pits should close. 

The Prime Minister said that se- 
ven rounds of talks had already 
foundered because the NUM leader- 
ship had refused to budge. 

Mr Hunt, however, and Mr Mi- 
chael Eaton, the NCB’s communica- 
tions chief. last night strongly de- 
nied that the Government had 
wished to prevent talks. The charge 
was based on the suspicion that the 


“talks about talks" on Monday be- 
tween Mr Peter Heathfield, the 
NXTVI general secretary, and Mr 
Ned Smith, the board's industrial 
relations director, were aborted by 
the Government 
Whether or not fresh talks are ar- 
ranged, the board is confident that 
more miners will abandon the 
strike, increasing the pincer pres- 
sure on the union. Mr Eaton com- 
mented last night: “It is likely that 
the present rate of return to work 
will continue or increase, as the 
number of members of the union 
who are distressed by the situation 
find it is the only way of expressing 
their distress." 


British public spending 


Strong growth in U.S. 


Continued trora Page 1 

As part of its anxious search for 
savings and extra sources of reve- 
nue, the Government appears to 
have agreed that prescription 
charges will go up by twice the rate 
of inflation during the three-year 
planning periods. 

Other points which emerge from 
the white paper are: 

Inflation - measured by the gross 
domestic product deflator, is as- 
sumed to continue to fall from 4 J /i 
per cent in the current financial 
year to per cent in 1935-86. 4 per 
cent in 1986-87 and 3'/« per cent in 
the following year. 

Unemployment - The calcula- 
tions assume that unemployment 
excluding school-leavers will re- 
main steady at 3m for Britain. 

Debt interest - The Treasury has 
become substantially more pessi- 


mistic about the cost of servicing 
the national debt since a year ago. 
This reflects the disappointment of 
its hopes that interest rates would 
fall rapidly as well as higher-than- 
expected borrowing. 

Nationalised industries - The 
Treasury is expecting the national- 
ised industries to be making 
enough profits by the end of the pe- 
riod to start repaying borrowings. 
However, in the current year, state 
industries are expected to require 
£3.2bn of external finance, which is 
£l.33bu more than was planned in 
the last White Paper. 

Overseas aid - The total for next 
year (£1.13bn) has been preserved 
from previous plans, but the new 
figure for 1987-458 represents a cut 
of 3 per cent in real terms 


Continued from Page 1 

The GNP estimates came in the 
wake of other recent data, suggest- 
ing that the economy has begun to 
strengthen after a lull in the late 
summer and autumn. Last week, 
the Federal Reserve Board reported 
that industrial production had risen 
by a healthy 0.6 per cent in Decem- 
ber. 

Last year's 6.8 per cent growth 

rate was the strongest since the 8.3 
per cent recorded in 1951 and, com- 
pared with a 3.7 per cent advance in 
1983, the first full year of recovery 
from the 1981-82 recession. 

The upward revision of the last 
quarter figure to as much as 3.9 per 
cent had not been expected by most 
private forecasters, some of whom 
had thought that the first estimate 
of 2.8 per cent would be revised 
downwards. 


It followed growth in the third 
quarter of only 1.6 per cent, a sharp 
fall from the 10.1 per cent and 7.1 
per cent recorded in the first and 
second quarters, respectively. 

The rise in the fourth quarter was 
due to a large increase in final sales 
that more than offset a sharp de- 
crease in business inventory invest- 
ment, the Commerce Department 
said. 

Department officials warned, 
however, that the 3.9 per cent could 
still be revised downward if the De- 
cember trade deficit turned out to 
be particularly severe. 

Mr Reagan was so pleased with 
the figures that he gave unusual 
advance notice that they would be 
particularly impressive to guests at 
the inaugural ball on Monday night 



Weather 




f C 

'F 



'C 

'F 



°c 

'F 



5 C 

C F 

AfXBO 

C 

IS 

64 

ftteoa* 

R 

11 

52 

Malaga 

C 

14 

57 

Stetag 

F 

6 

43 

Aknsn 

. 

— 

— 

F*b 

f 

14 

57 

Ham 

s 

17 

63 

Semi 

S 

* 

36 

%n 

5 

23 

73 

Pma 

f 

17 

63 

Mania 

F 

30 

86 

Sappw 

F 

31 

88 

tesMSB 

a 

4 

33 

Fmfchfl 

c 

5 

41 

Mqnn 

F 

12 

54 

Stttata 

SB 

-3 

27 

titans 

s 

15 

59 

Finds! 

c 

17 

63 

kttu 

D 

1 

34 

Sretwi 

c 

8 

46 

BMi 

f 

21 

70 

Com 

R 

3 

37 

Mama 

F 

-17 

l 

Stete 

s 

24 

75 

Bangb* 

s 

U 

S3 

Eitrafts 

R 

15 

5S 

Miacft 

F 

3 

37 

7owi 

s 

25 

77 

Bndmi 

f 

IS 

53 

Eoosat 

S 

5 

41 

Haute 

F 

28 

sz 

7*|ie 

R 

15 

53 

Beni 

f 

Id 

64 

HAoki 

C 

-13 

S 

Hates 

F 

15 

59 

Tsfef* 

- 

— 

— 

Brignde 

c 

3 

37 

H to? 

S 

n 

72 

Nwfeth 

S 

18 

64 

TriAn 

R 

74 

5 : 

Bute 

R 

3 

27 

Inndnw* 

F 

s 

47 

Hwtirt 

C 

-13 

9 

Tmife 

- 

— 

- 

3uniu 

e 

11 

£2 

1 names 

C 

i 

34 

Mm 

R 

a 

46 

far* 

S 

8 

46 

BtadwH 

c 

A 

33 


s 

9 

48 

Haora 

C 

ii 

52 

TteWp 

SB 

-7 

18 

Brim 

f 

14 

57 

Jerav 

e 

6 

43 

Dsto 

So 

-5 

23 

Tiai 

s 

20 

68 

Oustelt 

c 

7 

45 

Jo taH 

r 

22 

81 

Pans 

£ 

9 

48 

Warn 

F 

IE 

61 


Fg 

1 

34 

las Patau 

R 

15 

53 

Pragne 

R 

i. 

28 

’terse 


4 

33 

e Arts 

C 

7S 

84 

L ma 

F 

28 

73 

h*iA 

C 

-3 

27 

Vann 

Fg 

0 

32 

Cm 


IB 

65 

Latan 

C 

14 

57 

ItaSeJo 

£ 

32 

90 

WarsM 

c 

0 

32 

Cape fan 

S 

24 

75 

Locarno 

s 

1 

34 

Rant 

F 

16 

61 

Ztaicft 

c 

5 

41 

Cantu 

. 

— 

— 

ImflM 

F 

6 

43 









CauUmta 

c 

IS 

64 

Lb Angeles 

C 

15 

59 

Reatmgi at arf-dif 'iCSUttaf: 




COteBtafU 

a 

1 

24 

bmfcu-g 

s 

S 

41 









Corfu 

F 

IS 

59 

Madrid 

c 

12 

54 

G-Qoutty D-Urinte F-Tav Fa-Fan R-Han S-Sun 

MBn 

s 

2 

36 

tUjOta 

F 

17 

63 

| S-Stai 

So- Snow 

T-tmindw 





BP to liquidate Seltrust Holdings 


Continued from Page 1 

ders. Of the 1,056 shareholders who 
voted at the meeting, 974 were in fa- 
vour and 82 against 

The rebel shareholders argued 
that neither Paragon, nor the cash 
alternative, represented a fair val- 
ue. They also said that BP had de- 
liberately undervalued the assets of 
which it was seeking total control 
including Seltrust's share in the Ag- 
□ew nickel mine. 

BP had warned that if sharehold- 
ers rejected its proposals it would 
call in its loans to Seltrust of more 
than AS82m (S67 ,2m) and force the 
company into liquidation at a time 
of very depressed values for base 
metal mining assets. 


Following the shareholder vote, 
however, Mr A. D. Lapthorne, 
chairman of Seltrust announced 
that a general meeting of Seltrust 
on February 28 would be asked to 
consider a recommendation by the 
Seltrust board that the company go 
into voluntary liquidation. 

BP believes that this is preferable 
to a forced liquidation because it re- 
tains the possibility of selling Sel- 
trust as a goiog concern. Since BP 
will have the right to vote at the 
next meeting, as the majority 
shareholder with a 75.4 per cent 
stake, it expects to have no diffi- 
culty forcing through the plan. 

It is also possible that in a volun- 


tary liquidation, the liquidator 
might be prepared to consider re- 
living BPs plan for the Seltrust 
split as the means of getting the 
best price for Seltrust. 

Last night however, there were 
suggestions from Seltrust 
shareholders that they would fight 
the attempted liquidation in the 
courts. 

Mr Cook likened BPs conduct to 
that of the captain of a ship in a 
storm loading the women and chil- 
dren into lifeboats while the ship 
sailed oo to a safe haven. He said 
BPs behaviour was typical of a big 
oil company "used to acting alone" 


THE LEX COLUMN 

Planning on the 


never-never 


Perhaps the best that can be said 
for the UK Treasury's paper on pub- 
lic spending is that the market does 
not appear to have taken it very se- 
riously. As it happened, a concerted 
central bank raid on the dollar yes- 
terday gave the gilt-edged market 
enough headroom to accommodate 
the remains of last week's tap. But 
in other circumstances the Treasu- 
ry's mixture of implausible assump- 
tions and seeming inconsistencies 
might have done damage to its 
funding chances. “Shoddy" was one 
of the kinder adjectives in circula- 
tion in London last nighL 

Naturally the recent return to 
generally more expensive money is 
the last thing to be reflected in 
these calculation. Indeed, the cost 
of servicing debt is supposed to rise 
in an orderly way. increasing by a 
mere £500m in each year of the 
planning period to 1988. That must 
presuppose a falling average cou- 
pon for the Government's stock of 
debt which may be consistent with 
its heroic assumption that inflation 
will fall to 3 per cent but is not wide- 
ly believed in London, or elsewhere. 

Nor do this year's aspirations to 
control direct expenditure com- 
mand instant credibility: large nom- 
inal cuts in the industry' and agri- 
culture budgets will be hard to 
achieve, and the implicit assump- 
tion of a real fall in government 
wages and salaries seems to require 
remarkably fierce cuts in the labour 
force. It is revealing too, that the 
document assumes that the coal 
strike is already- finished - as from 
Christmas last The fact is, the fig- 
ures are out of date. 

If there is anything for anyone to 
rejoice in, it is that the London 
equity- market is assured of a con- 
tinual stream of asset disposals - 
so long as there is anything left to 
sell, there will be a decent flow of 
stagging profits. After that, it will 
be back to dull old debL 


HK Electric 

Hongkong Land is still in the un- 
fortunate position of needing to sell 
assets in a buyer's market, and the 
terms of yesterday's transaction 
with Hutchison Whampoa showed 
that, while Land may be past the 
worst it cannot expect to dictate 
terms to Mr Li Ka Shing. 

Land's 33.8 per cent interest in 
Hongkong Electric was sold at an 
18 per cent discount to the suspen- 
sion price in a rising equity market 
So Hutchison and Mr Li have se- 



cured effective control of Electric at 
wbat looks a bargain price. The 
deal indirectly consolidates Mr Li's 
grip on International City Holdings 
and gives him a new avenue down 
which to develop trade with China. 
But at least Land will achieve a real 
improvement in its debt/equity ra- 
tio. enabling it to take a rather 
more relaxed view of the local prop- 
erty market Until yesterday, Land 
was seen as being under consider- 
able pressure to sell the Excelsior 
Hotel Now prospective purchasers 
may have to think again. 


Mercantile House 

However hard Mercantile House 
tries to spread its interests into dif- 
ferent financial markets, its re- 
liance on activity on Wall Street re- 
mains barely diminished. In 
1983-84, on the tails of a roaring 
New York bull market earnings 
steamed ahead. But yesterday's re- 
sults for the six months to end- 
October 1984 showa £3m fall in pre- 
tax profits to £27.5m. entirely due to 
the drabness of Wall Street equity 
trading. 

Everybody knew yesterday's Fig- 
ures would be bad, since Mercan- 
tile's U.S. stockbroker subsidiary 
Oppenheimer, had already reported 
poor quarterly results. In this heady 
market, the fact that the bad news 
was not quite as bud as some had 
feared was enough to push the 
shares up 18p to 358p. 

Given the sparseness of the com- 
pany’s interim report, it is difficult 
to judge performance on a like-far- 
like basis. The recent figures in- 
clude first-time contributions from 
Alexanders and Jessel Toynbee, 
plus 11 weeks of Laing & Crulck- 
shank profits. But since the effect is 
not spelled out, it is hard to work 
out exactly how badly Oppenhei- 


mer perfonnal or tewwrtl tooth- 
er divisions did. • • • 

The UA‘ exposure &U wth 
ways, of course. Though Oppwfoei- 
naer has been trying to reduce its 
dependence on Wall Street activity, 
it is still involved enough to make 
fat profits should the market take 
of! again.. “ - / 

looking -al the last lew months 
on Wall Street and. the effect. of 
higher UK interest rates oh foe dis- 
count houses it is probably safe to 
assume that the second half wUt.be 
almost os dull as the first. A* for 
next year, the company could either 
chug gently forward or blaze a he ad 
if Oppenheimer gets bl boost -from 

Wall Street Meanwhile, there may 

be just a touch of bid speculation in 
the shares, which stand on a pro- 
spective pte of 18. : 

British Lajtd/Stylo 

Harris Queensway 's . failure to 
shake out any of the controlling 
management shares in Stylo 
seemed on the face of it to scupper 
any hopes of a successful takeover 
bid for this uninspiring retailer. Bui 
Mr John Rilblat delights in finding 
unorthodox solutions to unorthodox 
problems, and yesterday's tender 
offer by British Land for Stylo equi- 
ty is ii devilish cunning way of cir- 
cumventing the brick wall against 
which Mr Phil Harris so painfully 
stubbed his toe. 

The tender mechanism, uncon- 
sciously borrowed from U.S. take- 
over practice, enables Land to se- 
cure a bare majority of Stylo's equi- 
ty without embarking on a gemuol 
offer which, in the luce of 'Ziff -fami- 
ly opposition, would almost.. certain- 
ly lapse. By funding the tender with 
low-yielding, paper. Land avoids the 
heavy carrying cost which wouht re- 
sult from- a cash payment and 
leaves its own shareholders with no 
dilution to either earnings orasseis. 
As a final twist, land is making foe 
offer outside’ the London Stock Ex- 
change and so can dictate its own 
terras on acceptance. 

If Land achieves the same- mea- 
sure of success as Harris Queens- 
way, it should just reach its target 
Even then, of course, if would be a 
long way short o£ voting control Be- 
ing locked info a majority position 
in a company over which land may 
have no management control Is by 
no means an ideal arrangement 
Biit Land has had plenty of time to 
study the options and is entering 
the tr#y with its eyes wide open. 


—Anew 

Concept 

_ of Total __ 

F nvironmenX 

• Low Occupancy Costs 
• Personal Entrance to Every Suite 
• High Parking Ratio 

• Midway between the City and Heathrow 


& 


Spectacular Architectural Features — atrium approach 
and Private Landscaped Gardens ’ 

• Adjacent Shopping, Leisure and Transport facilities 

Designed for Total Flexibility from 7,000 to 103,000 sq. ft . . 

xceptional — a pleasure to experienced^- Times 



— realism with distinction 

To find out more, phone John Ely, 
Bernard Thorpe & Partners, 01-499 6353 
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Amex continues income Rockwell 
recovery in final quarter 


U.S. sales push Honda 
earnings ahead 46% 


BY PAUL TAYLOR IN NEW YORK 

AMERICAN EXPRESS, the U£. fi- 
nancial services group, continued 
its sharp earnings recovery in the 
fourth quarter, posting net earnings 
of $I69.5oi or 76 cents a share in the 
final quarter compared to a $2l_9m 
loss in the 1983 period when prob- 
lems at its. Firman's Fund insur- 
ance subsidiary first surfaced. 

The sharp rebound in quarterly 
earnings continues the turnround 
evident in the third quarter and 
helped American Express post full 
year net earnings of $609-6m or 
$2.79 a share compared to S514.7m < 
or $2.53 a share-in 1983, when earth 1 
ings fell for the first time in 36 < 
years. i 

Revenues in the final quarter 1 


grew by 38.35 per cent to S3.496bn 
from $2.53bn and by 32 per cent to 
S12J$bn from W.Tlhn in the full 
year. 

American Express said it bad a 
consolidated income tax provision 
of S18.6m in the latest quarter com- 
pared to a tax credit of Sllfi.lm a 
year earlier. The results also reflect 
the Impact of the financial services' 
group's acquisition on December 31 
1983 of IDS and, from mid-May, the 
acquisition of Lehman Brothers 
Kuhn Loeb. 

# Paine Webber, the New York bro- 
kerage firm, has reported a 35 per 
cent drop in its first-quarter net in- 
come to $6m or $0.36 a share. The 
group says that while investment 


banking revenue increased in the 
latest quarter compared with a year 
ago, market conditions continued to 
hurt commission business. 

Paine Webber says that its first- 
quarter results were an improve- 
ment on the $2.7xn earned in the fi- 
nal quarter of its 1984/85 financial 
year. In its last financial year Paine 
Webber's net income slumped by 86 
per cent to $13m on unchanged 
revenues of Sldbn. 

The latest improvement resulted 
from increased investment banking 
revenues and principal transac- 
tions. Its revenues in the latest 
three-month period rose 21 per cent 
to $452.6m compared with a year 
ago. 




Mellon lifts dividend 
despite earnings slip 


BY PAUL TAYLOR M NEW YORK 

MELLON BANK, the 13th largest 
UJS. banking group and one of the 
last to report its year-end results, 
yesterday reported a 19 per cent de- 
cline in fourth-quarter earnings and 
a 13.8 per cent decline in full year 
net earnings. Despite this the bank 
also announced that it is boosting 
its quarterly dividend. 

The decline in 1984 earnings, the 
first in the Pittsburgh-based bank- 
ing group’s recent history, reflected 
a number of pre-planned strategic 
and operating expenses together 
with higher proviso ns and reserves 
for possihle loan losses. 

Mellon said fourth-quarter net 
earnings fell to S43.4zn or $1.59 a 
share from $53 .6m or $2.01 a share 
in the year-ago quarter. 

The fourth-quarter decline, the 
sixth consecutive quarter of lower 
year-on-year earnings, resulted in 


full year net earnings of $158 5m or 
£554 a share compared to $1835m 
or $7.44 a share in 1983. 

Among the added expenses 
which affected pre-tax earnings, 
Mellon undertook a costly change- 
over of the data processing system 
at its Girard unit and opened a new 
54-storey headquarters building. 

Earnings were also affected by a 
S57.6m addition to the reserve for 
possible loan losses, unfavourable 
swings in normally volatile items 
and by lower net interest income 
from inter national operations. 

Mellon said its fourth-quarter 
provision tor possible credit losses 
increased to $37 .lm from $8 9m a 
year earlier and the provision for 
the fuB year was $116.7m compared 
to $525min 1983. Net credit losses 
for the year grew to $59. lm from 
$30.1m in 1983. 


Strong quarter fails to 

lift BankAmericn 


BY WILLIAM HALL IN NEW YORK 

BANKAMERICA CORPORATION, 
the second biggest UjS. banking 
group, yesterday reported a 39 per 
cent rise in its fourth-quarter net in- 
come to $73m, but this was not suf- 
ficient to reverse the fcuryear-old 
dump in earnings. 

The West Coast banking group, 
which is facing official pressure to ; 
increase its capital ratios, yesterday 1 
reported a 4 per cent decline in its 
1884 net income to $375m. Earnings 
per share tor the year fell 10 per ; 
cent to $156 compared with an an- 
nual dividend of. $1.52 - one of the 
lowest dividend covers of any major 
UJS. bank. 

The group said yesterday that al- : 
though fourth-quarter earnings 
showed substantial improvement 
over the previous year’s fourth 
quarter, results were lower than 
management had anticipated. The 
quarter's earnings were adversely i 
affected by high loan Josses, an ad- i 
dition to Sea&rst’s ban loss reserve 
in recognition of a weakened ener- ' 
gy market and higher non-interest < 
expenses which included a $37m • 


non-recurring provision for estimat- 
ed losses arising from certain bank 
operations. 

The bank refused to elaborate on 
the cause of the losses because it is 
still in discussions with the parties 
involved. 

The bank made a $299m provi- 
sion for loan losses in the fourth 
quarter of 1984, which was 16 per' 
cent up on the record S258m provi- 
sion in the final quarter of 1983. It 
said the increase reflected Sea- 
firsfs S39m provision, primarily on 
energy loans. 

BankAmerica’s total assets, 
which have been hovering around 
$121bn since the start of 1983, 
shrank to S118bn at end-1984, non- 
accrual and restructured loans rose 
marginally to $35bn between the 
third and fourth quarters of 1984. 

The group said it made signifi- 
cant progress in 1984 in toe ‘strate- 
gic configuration" of its retail 
branch network. The bank consoli- 
dated 132 Californian branches, re- 
ducing the retail workforce by 
3,700. 


British Land sets its 
sights on shoe group 


BY ALEXANDER NICOLL IN LONDON 


BRITISH LAND, the fast-growing 
property group headed by Mr John 
Ritblat, is seeking a substantial 
stake in Stylo, the British shoe re- 
tailer which has previously been 
protected, from predators by an un- 
usual shareholder voting structure. 

With an eye on Stylo's shop prop- 
erties British Land yesterday 
launched an Innovative tender offer 
which, if successful, would increase 
its equity bolding from 7J2 per cent 
to a maximum 505 per cent The of- 
fer values Stylo at £385m ($435m). 

However, its voting control would 
rise from 42 per cent to just 29J9 
per cent because the Ziff family 
controls 43.8 per cent of the votes 
through "management shares" car- 
rying 16 times the voting power of 
ordinarj&shares. 

Stylo's unusual cental structure 
has provoked unusual tactics from 


British Land which, with its advis- 
ers Morgan Grenfell, is well aware 
that the Harris Queensway retail- 
ing group failed to win control of 
Stylo with a £35.6m bid last year, 
despite winning acceptances cover- 
ing more than half the equity. 

Instead of launching a full bid. 
British Land is initially seeking a 
strategic voting stake which would 
also give it a majority of the equity. 
To avoid spending cash on a low- 
yielding investment which it may 
hold for some time before making 
its next move, it is offering its own 
shares with an underwritten cash 
alternative. Tender offers are al- 
most always for cash only. 

The tender is also remarkable in 
that it is being conducted off the 
Boor of the London Stock Ex- 
change. 

Lex, Page 20 


Ear nin gs rise at Westinghouse 


BY OUR NEW YORK STAFF 

WESTINGHOUSE ELECTRIC, the 
diversified LIS. electrical equip- 
ment manufacturer, reported a con- 
tinuing rise in earnings with fourth- 
quarter net profits up from $138Jhn 
nr 78 cents a share to SI605m or 91 
Cents. 

The rise primarily reflects a S27m 
provision in the 1983 fourth quarter 
on the disposition of an interest in a 
Spanish subsidiary, the absence of 
losses on ’a divested satellite iiews. 


channel joint venture, and in- 
creased gains from the disposal of 
some assets. 

Profits for all 1984 rose to a rec- 
ord $535Jm or S3JM a share, 
against $44Sm or S2.54. Sales in toe 
year rose from SB.5bn to SHUbn, 
and from S2£9bn to S2.89bn in the 
quarter. 

Ferahare figures have been ad- 
justed to reflect a teo-forone stock 
split in May. 


Southwestern 
Bell income 
over forecast 

By Our New Yoric Staff 

SOUTHWESTERN BELL, the St 
Louis-based telecommunications I 
holding company formed last Janu- 
ary from the break-up of American 
Telephone & Telegraph, yesterday 
reported 1984 net income of $883.1m 
Or $9.04 a shar p. 

Comparisons with 1883 results 
are not meaningful because of the 
break-up, but the 1984 result 
marginally exceeds the $869.6m 
projected in November 1983. 

Southwestern, which provides 
telephone services in most of Ar- 
kansas. Kansas, Missouri, Oklaho- 
ma and Tbsas, said 1984 revenues 
were S7.2bn. Fourth-quarter net in- 
come and sales were $223.6m and 
$1.89bn respectively. 

• Pacific Telesis, the San Francis- 
co-based AT&T spin-ofi, has signed 
an alliance agreement in Madrid 
with the National Telephone Com- 
pany of Spain. The two groups will 
explore opportunities for joint ef- 
forts overseas in areas such as com- 
puter-based systems. 


quarter 

By Andrew Baxter In New York 

ROCKWELL INTERNATIONAL, 
the Mg U.S- aerospace, electron- 
ics and vehicle parts group, yes- 
terday reported a 5JL8 per cent 
surge in first-quarter earnings, 

reflecting higher profits in all the 
company's core businesses. 

Net earnings in the three 
months en de d December 31 
jumped from $9L9m or 59 cents a 
ediare to a record $1405m or 94 
cents, while sales rose from 
$2.02bn to $2J6bn. 

Operating profits at the com- 
pany's automotive group more 
than doubled from S29 Jm in the 
comparable quarter to $6S4m, 
while sales rose from $376m to 
$444ul The company's vehicle 
parts business has benefited over 
the past year from the strength of 
the U.S. car and track market. 

Electronics profits nearly 
doubled from $37 Jim to $73 Jm, 
while sales advanced from $499m 
to $615m. Growth was less strong 
in aerospace, with profits up 
from 58&6m to 597.3m on sales 
up from $906m to SLUm. 

The general industries divi- 
sion, whose products include 
printing presses, valves and in- 
dustrial M*wiug machines, raised 
profits from $16ikn to $2Q5m 
despite a fall in sales from Slfi8m 
to SI film 

Rockwell last week announced 
the $L65bn acquisition of Allen- 
Bradley, a UJS. factory automa- 
tion company. Mr Robert Ander- 
son, Rockwell’s chairman and 
chief executive, said yesterday 
the acquisition was likely to raise 
sales in the current year to 
$11 bn. 

In the fiscal year ended Sep- 
tember 30, Rockwell had sales of 
$932bn aiud profits of $49&5m, 
and Wall Street expects a strong 
rise in earnings this year. 


BY JUREX MARTIN IN TOKYO 

SOARING UJ3. demand, abetted by 
the weakness of the yen against tbe 
dollar, helped propel Honda Motors 
to a 46 per cent increase in consoli- 
dated net profits in the third quar- 
ter of its financial year, ending last 
November. 

Net profits reached Y32.82bn 
(5129 ,5m), up from Y22.34bn in the 
same period of 1983. This is equiva- 
lent to Y351 per American deposi- 
tary receipt (ADR), up from Y232 
(one American or European share 
is worth 10 Honda common shares). 

Group sales in toe third quarter 
reached YffOBbn, up 16 per cent on 
the previous year’s Y250.64bn. Of 
this, 74 per cent was derived from 


overseas and 25 per cent from in- 
side Japan. 

Over the first nine months of the 
financial year, net profits amounted 
to Y90.89bn, up 58 per cent on tbe 
Y65JJ7bn of 1983. and equivalent to 
Y974 per ADR. Sales, at 
Yl.958.69bn, were up 14 per cent on 
the previous year. 

Honda has always been the most 
internationally minded of the Japa- 
nese car companies, and its reliance 
on overseas business is, if anything, 
being accentuated by international 
economic conditions. 

In the third quarter, for example, 
Japanese consumer spending re- 


mained sluggish. Honda's domestic 
car sales, therefore, fell by 6 per 
cent to 84,000 from the previous 
year's levels though rather less in 
value, to Y82.58bn from Y85.24bn. 
Overseas sales, however, rose 22 
per cent in volume (to 208,000 units) 
and by about 29 per cent in value to 
Y296.13bn. 

However, trade restrictions, espe- 
cially in the U-S-, produced the re- 
verse picture on the motorcycle 
front, with domestic volume and 
value rising to 241,000 units (208,000 
previously) and Y31.15bn (Y26.45bn) 
respectively, and foreign sales drop- 
ping to 362,000 (375,000) and 
Y39.79bn (Y49.90bn). 


Data General doubles earnings 


BY OUR NEW YORK STAFF 

DATA GENERAL, the US. super- 
minicomputer maker which has 
been aggressively expanding its 
product line, appears to have re- 
turned to its previous rapid growth 
and yesterday reported a further 
substantial increase in fiscal first 
quarter net earnings. 

The Westboro, Massachusetts- 
based group said net earnings in 
toe quarter ending December 29 
jumped to $23m or 87 cents a share 
from SlO.lm or 40 cents a share in 
the corresponding period a year 


ago. The year-earlier earnings have 
been restated to reflect a change in 
fiscal accounting periods to four 
quarters each of 13 weeks. 

The company, whose earnings 
have rebounded in the past two 
years, said revenues during the 
first quarter grew by 38.9 per cent 
to $333.7m from S2 40.3m. 

Mr Edson de Castro, president, 
said the company was “pleased" 
with the first quarter, but added: 
"We remain cautious about toe 
worldwide economic outlook." 


• Prime Computer yesterday intro- 
duced a super-minicomputer which 
the company claimed will compete 
with top-of-the- range models pro- 
duced by other U.S. manufacturers, 
including Digital Equipment The 
model 9955, which is SO to 60 per 
cent faster than Prune’s model 9955 
but costs 7 per cent less, is able to 
process about 4m instructions per 
second. 

The machine, which will be avail- 
able for shipping next month, will 
cost from $321,000. 


Export demand boosts DEC result 


Residential Property 


RETIRE OR INVEST 
IN THE SON 

From £22,500 to £28,500, Tenerife, Canary Islands 

Live In a sub- tropical climate o( perpetual springtime 65/75 deg F. in ■ 
detached villa built to order in 6 months in English garden village on 
chits above Atlantic with panoramic views. Lounge, sun terrace, etc. 2 
beds. €22.500: 3 beds. 2 bathrooms, £ 28.500 Freenold. inei. archs. legal 
foes and taxes. Swimming pool around C5.000 extra. Comprehensive 
brochure SOp. overseas enquiries £2. Quote Hat: FTM/B. 

Also availaOie on the south west coast near to Las Gigantes — the 
ultimete small private water's-edge development ot luxury apartments and 
town houses in landscaped gardens with swimming pool and access to 
private beach. Views to aea and mountains. Freehold prices from £19.500 
lor 1 bed; £24.500 lor 2 beds and £43.000 for 3 beds ell with sun terraces. 
Furnished show unit to view. Details on request. Quote Rel: FTM/E. 

CHILCOTT. WHITE ft CO (OVERSEAS) 

125 South End, Croydon CSS 1AR - Tel; 01-688 4151 


SWIMMING POOL FLATS 

WE HAVE A SELECTION OF NEWLY FINISfCD SUPER LUXURY FLAT 8 
alt with easy access to City end West End from |uet south of the Thames 

* nested 36-loot pool * Uo to 100 [ . instant mortgages 

£ Landscaped garden -ft Fully fitted kitchens wirn all 

* Patio balcony or roof terrace appliance? 

* Good transport * Smart tiled bathrooms 

* Parking * Quality carpets 

1 bed from £37.400, 2 bed from £39,900 to £49.900 

View any time by appointment 

STEPHEN MORGAN 
01-720 5361 9 JO - B Mon-Frl 11-6 Sunday 


BY OUR NEW YORK STAFF 

DIGITAL Equipment (DEC), tbe 
world’s second -biggest computer 
company, yesterday announced a 37 
per cent rise in second-quarter net 
income amid increasing demand for 
its products, particularly in Western 
Europe and other overseas mar- 
kets. 

Tbe profits surge extends a recov- 
ery which began about a year ago 
for DEC. the world’s largest produc- 
er of minicomputers. DEC’S shares. 


ALLSOP 

& co_ 


LOWNDES SQUARE 
BELGRAVIA. 8W1 

A suporb first Boor fat In modern 

prntloc block, directly orer looking the 
Cardens of tins fine square. Comprising 
2 bedrooms, attractive retention room, 
fully fitted kitchen, bathroom and 
clout-room. The Hat has been com- 
nletelv refurbished and tastefully 
decorated. For sale with new carpets 
and urtoins fur immediate possession. 

© LEASE 75 veers £105.000 

Joint Sole A Beets: 

FAREBROTHER 
Tell 01-355 5344 

01-564 «106 


which have been rising sharply in 
tbe past few months from a 12- 
month low of $77%, were up S3% to 
$114% at mid-morning yesterday. 

Net profits for the three months 
ended December 31 jumped from 
S60.5m or 51.41 a share to SI 10.3m 
or 51.81, while revenues rose from 
$1.42bn to $1.83bn. 

This took net profits for the first 
six months to $254.5m or $4.24 a 
share, compared with $96 .3m or 
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ADVERTISING 

APPEARS EVERY SATDRDAY 
AND WEDNESDAY 


$1.68. The rise partly reflects a 
$63m, one-time tax credit in the 
first quarter of the current year. 

DEC said second-quarter orders 
were up from the first fiscal quarter 
and from the comparble period a 
year earlier. The company said 
reaction to its ‘Venus' VAX 8600, a 
high-powered super-minicomputer 
that was introduced during the sec- 
ond quarter, was enthusiastic in the 
UB. and overseas. 


Merck 

maintains 

improving 

trend 

By Our New York Staff 

MERCK, the UJS. drug company, 
yesterday reported a 10 per cent in- 
crease in fourth-quarter net profits 
despite the continued impact of the 
dollar's strength on its internation- 
al business. 

Net earnings rose from $104 Am 
or $1,42 a share to $115.6m or $1.59, 
broadly in line with Wall Street 
forecasts and continuing a three- 
year trend of steady earnings rises. 
For the year, Merck lifted net prof- 
its from $450.8m or $6.10 a share to 
$493m or $6.71. 

Sales rose from 5855.8m to 
5961.8m in the quarter and from 
$325bn to $3.56bn in the year. Mr 
John Horan, chairman and chief ex- 
ecutive, pointed out that about half 
the 1984 sales increase reflected ac- 
quisitions of pharmaceutical inter- 
ests in Spain and Japan. 

The acquisition also diluted earn- 
ings in 1984 after taking financing 
costs into account In October 
Merck took majority control of Ban- 
yu Pharmaceutical of Japan, and its 
operations - previously accounted 
for under the equity method - were 
consolidated in the fourth quarter. 


$88m charge 
hits Boise 

By Our Financial staff 

BOISE CASCADE, the major US. 
forest products and building materi- 
als group, was hit by an $88m pre- 
tax charge in the fourth quarter. 
Despite more than doubling net op- 
erating profit to 530.7m, the charge 
relating to the restructuring of the 
building products division left a net 
loss for the final quarter of $24.5m. 
or S1.01 a share, against net 'profit 
of 514.2m, or 44 cents a year ago. 

This left the group showing an 
advance for the year to $69.6m or 
$2^3m, from S6D.4m or 51.91. Sales 
for the 12 months reached S3-8bn 


Motor Cars 


Overseas 


SWITZERLAND — ACT NOW ! 

EXCHANGE CONTROLS ARE BEING DISCUSSED 

We nave lovely A panmen is on Lake Geneve near Lausanne 
end In popular mountain resorts; Viiiars, leysin, Verbier. Les Oiablerete 
Cneieau d'Oex near Gsieed. Luxury Town Houses near Geneva 
INVESTIGATE— DON’T DELAY t 

GLOBE PLAN SA. Av. Mon-Repos 24, CH-1005 Lausanne, Switzerland 
Tel: (21) 22 35 12 - Telex: 251 BS MEUS CH 


PRIME PROPERTIES throughout Portugal | Oversees. 155-1 S 
are promoted In die United Kingdom don. SW1 _ Tele 
l exclusively through George Knight — I Telex: 254E0 EO' 


Overseas. 1 5 5- 1 ST Rnlgmmbrtage. Lon- 
don. SW1 Telephone. 01-589 2133. 
Telex: 25450 EOUE5 G 


Rentals 


Holidays and Travel 

Flights I Self Catering 


PORSCHE AT W00DBRID6E 

Bl 911 SC sports coupe, wine 
meniiic/bcrber. 33.000 males, F$h. 
orisline, £18,995. 

54 944 LUX. guards red /black, air 
cond. PDM, 215*. 1 owner. F5H, 
£16,995. 

85 944 LUX. new car. immediate 
delivery, stone gray metallic. PDM. 
5/R. 215s. list. 

944 LUX Y rag. silver. S/R. POM. 
215s. low milage. FSH. £14.495. 
Mercedes 500 SB. 83. silver. 12.000 
miles, condition as new, FSH. 
£22.995. 

MERCEDES 230 TE estate, new car. 
immediate delivery. 

32 Y Massarati Merok. metallic 
gold. 9.000 miles. FSH. £13.885. 
USUAL EXCHANGES 5 FACILITIES 
WOODBRJDGE OF 
BIRMINGHAM 

Tel: 021-449 42Z7 


x Normand 

|C l *YCli.endo-|LI3 


MB 2J0E 1984 (A) 

Finished in astral sil- 
ver with blue velour in- 
terior. lined with many 
extras including air 
conditioning, anti -lock 
brakes. cru<se control. 


CROWN REACH, S.W.1 

In one ot London's finest Residential 

Dcveloements. »e here •■ecp- 

Uonalty sdsciooa interior designed flats, 
with panoramic views over thr River, 
varying sues from 3-4 bedrooms, up 
to 3 bathrooms, large reccotion room, 
fully fitted kitchen, private terrace, 
underground car parking space nng 
HnWormrd porterage. , 

Rents from 1UB-U7S 

KINNERTON STREET. S.W.1 

wt have two charming mew* haunt In 
thtt modern development close to 
KnigtitatP idoe and Belgravia compris- 
ing 2 double bedrooms. 2 bathrooms, 
drawing room, dining room, fully fitted 
kitchen, utility room, ana pane. 

(425 p-w. and £450 P.w. 

A SELECTION *HOM 
OUR REGISTER 


I Hampton & Sons I 


C Arlington street. London SW1A 1RR 
| Tot: B1-493 82 22 Telex-. 25341 

ANSCOMBE & 
RINGLAND 

with offices in St John's Wood 
and Kensington 
offer the best service in 
residential lettings 


AMERICAN EXECUTIVE 

seeks luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay Lewis 
01-839 2245 

Triex: 27844 RESIDE G 

to let — fiaoeem Flat in tbe bean ot the 
West End ret Utterly "uieL Two Bw- 
roenu. Drawing Room, Dining Room. 
Kitchen. Bathroom. Cloakroom Rem 
C4.250 ocr annum exclusive Apply to 
■gx T.61 SO. F uunclal Timet 1 g. 
Cannon Sheet- Lanom EC4P 4BT. 


KEITH CARDALE fiROYES 

TOTTENHAM STREET, W1 

Fine selection cl t and 2 Bedroomed 
Flats in ih.s modem block 
Rentals from £150 to £200 pw 

DOCKLANDS E.I4 
Spectacular newly constructed 
Modem Town House with 
exquisite River Views 
2 Reception, Study. Kitchen. 

4 Bedrooms. 2 Bathrooms. Shower 
Room. Beleany. Terrace. Gardens. 
Garage. £390 negotiable 

CONTACT JENNIFER RUDNAY 
01-623 6604 


OTA _ 

= RENTALS =5 
Quality Houses j 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 8951 12 J 


HENRY AND JAMtS Contact trt ■ now M 

01-235 8867 for the On: ir lection ot 
lumished flat* a"d hgute* io rent in 
Kn-ghttpridse. Bfiqravia and Ctidsaa. 
LEADING RENTAL SPECIALISTS. W and 
5 W Lonotm care totany tor your norne 
Lrnam MaroOemeni. 01-716 5503. 
SERVICED APARTMENTS— Chel»«a. Well- 
a-ted ro*Li.i r»"ts. ia*e night shoooma 
Fumis-iea studio & 1 bed eels hoot 
£139 pw. mm 1 tnonh Letting office 
Heli Cmnr House. S>oane A-*.. London 
SW3. 01-584 8117. T"te* 916356 

RELOCATION WITHOUT AGGRAVATION. 
II vou win to rent or acuuire a now to 
or aoartmenr in u*e eeit residential 
districts of London and its environ* 
»Dur first pprt-»J-<al' should BP George 
Knight L Pinners— -the LetJIno Agents 
9 Heath Street. Lonoon. NWS. Tele- 
phone- 01-794 1125 Telex; 25480 
EQUE5 G. 


LOUS HAUL ADD 
HHM0 THE WORLD 
-8U5I NESS AMD 
PLEASURE 


CecaliML is On am 
AackhU 1843 14» ??* 
LvAar <943 1 4M 410 

teas mu at 

Jtaoi 2040 140 <70 
Haw (a* 1599 llll 410 
RMdRK 

WWM ISM MBS 139 


THE BEST VILLAS are In the Palmer 4 
Parker brochure, all have tnetr own 
pools, most have staff & none are cheap. 



OLUMBUS 


Holiday 
A ceomoda lion 


B4l9aaaWMLEC2MM0l 

BVBSnat 

aeu icrx odl mix 


A more muvhtaal ear lor tbe mere 
■Uscortilng. Individual Lease ... HP 
. . . Contract Hire ... or even Cash! 

Full range of 85 Models available 
Ring CHRIS PERRETT 01-345 5597 

BALLARD5 OF FINCHLEY 

Comprehensive Sendee & 

Parts Facilities 


NORTH WALES— -Freehold Holiday Bung*, 
low for sale- 3 onrroomi. bathroom 
all mains services. _ Near sea. shop 
(amp;. Nearest oe«r to L25.000 
Write Box T.5148. Financial Times. 
10. Cannon Sheet. London EC4P 4BV 


CLASSIFIED RATES 



Per 

fine 

rmin. 

3 lines) 
£ 

Single 

column 

cm 

fm ig. 

3 ems ) 

c 

Commercial & industrial 



Property 

10.50 

35 50 

Residential Pro party 

800 

27,00 

Appointments 

11.00 

37.00 

Business. Investment 
Opportunities 

10.50 

35.50 

Business for Salt/ 
Wanted 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cera 

8.00 

27.00 

Hoteig & Travel 

800 

27.00 

Contracts & Tenders 

10.50 

35.50 

Book Publishers 

— net 17.50 


Premium positions available 
£7.00 per single column cm extra 
For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street. EC4P 4BY 


Activity 


HOLIDAYS FOR KIDS— Oav Camps or 
Residential- too activities with a coacn 
pick up near you Tel: 0480 56121 
124 hrs.J Mr brochure. 


Art Collecting 


AGNEW GALLERY. 43. Od Bond St.. W1 . 
01-629 6176. 1 12th ANNUAL WATER- 
COLOUR EXHIBITION. until 22 F«b, 
MOll.-Fri. 9.3D-S 30: TlhlrS. Dittll 6.30. 


Clubs 


EVE has outlived the others because of a 
policy of fair plav and value for money. 
Supper from 10-3.30 am. Disco and IOP 
musicians, glamorous nostessec. exciting 
floorabow*. 189. Regent St. 01-734 0557. 



Company Notices 


A.P.EJL-SOCIETE 
CONCESSIONNAIRE DES 
AUTOROUTES 
PARIS-EST-LORRA1NE 


LOAN OF EUA 1 2.000.000 
fit*. 1975< 1 985 

We Inform bondlvjldrm that the amount 
remaining In circulation of the Loan. 

namely EUA 2.000.000 will be reim- 
bursed at oar on the first maturity 
date 21st February 1985 

The following banks will carry out 
the redemption of tne said bonds and 
die payment of interests due on 21 U 
February 1985. 

CREDIT LYONNAIS. Luxembourg — 
COMMERZBANK A.G.. Frankfurt: 
Main — CREDIT INDUSTRIAL £T 
COMMERCIAL. Pant — KREDIETBANK 
5.A. Luaembeirrgroise. Luxembourg — 
SOCiETE GENERALS DE BANQUE 
S.A.. Brussels. 

It is recalled that the following 
bonds previously drawn by tats, have 
not yet been presented for reea/ment- 
21 February 1951: 

... No*. 1D335 to IP336. 15033 
21 February 1982: 

Nos. 1509. 2172 to 217 b 
21 February 1983: 

Not 2725. 2886. 3501 to 3505. 
3945. 4115. 4X51. 4453 to 4461 
21 February 1984: 

Njtt. 12 to 13. 23 to 26. 32. 39. 
41 to 55. 60. 71 n 74. BQ. B5 to B6. 
91 to 102. 114 to ITS. 127 to 130. 
137 to 138. 1B6 to 195. 194 to 218. 
221 to 234. 242 to 246. 252 to 233. 
304 to 305. 359 to 360. 423 to 424. 
431 to 432. 434. 451. 4«4 to 465. 
476 to 478. 489 to 490. 494 to 496. 
498. 506 to 507. 513 to 514. 51B. 
524 to 532. 54S. 592. 600 to 601. 
BOB. 641 TO 6S0. 654 to 655. 555 
to 661. 695. 699 to 700. 717 to 721. 
748 to 756. 775 to 776. 797 to 79B. 
SOI to 002. 843 to BSD. 856 to 858. 
865 to 674. 887 to 890. 896. 6006 
to BOOB, 8021 to B030. B039. 8048 
to 8053. 8083 to 8084. 8110. 8146 
to 8147. 8156 to 8157. BIGS to 
0169. 11220. <1291 to 1 1 296. 11379 
to 11380. 11421 to 11422. 11435. 
*1466. 11483 to 1(464. IfSGI to 
1 1565. 11594 to 11600. 1IE79. 

11681 to 11682. 11732 (a 11735. 
11746. 1 1 837 to 11840. 11643 to 
11B63. 11870. 11881. 11885 to 

11 690. 11991 to 11993. 11996. 

Financial Agent 
CREDIT LYONNAIS 
Luxembourg 


01*351 0955 

TAYLOR k CRAWLEY LTD 


NEW AND 30 USED 5AABS 
TEST DRIVE THE 16 SI 

CAR OF THE WEEK 
*84 3-dr Turbo 16. black. 6.000 
ml lea. full spec. E12.650 

ACE KENSINGTON 

01-937 5681 
ALSO AT ACTON. W3 
SALES. SERVICE. PARTS 
01-892 7866 


Wanted 

BRAD5HAW A WEBB rcnulrc and offer 
low- ml luge Mercedes. Phone: 01*493 
7705. 01-352 7592. 

ROAD RANGE LIVERPOOL— <^»h buyers 

for low-miieafie Mercedes Bene- 051- 
709 3437. 


ASAHI chemical industry 

LIMITED 

BEARER DEPOSITARY RECEIPTS 
i* wed oy 

MORGAN GUARANTY TRUST CV 
OF NEW YORK 

A distribution of 50.2427 per 
depositary share le» any applicable 
taxes win be bavabie on and alter 
January 2. 1985 upon oresenlallon 

of coupon no. 21 at tne office of any 
H tbe following: _ 

— MORGAN GUARANTY TRUST CY 
OF NEW YORK 

— New York. 30. Wen Broadway 

London, i, Angel Court 

—Sruxeilei. 35. avenue Oe* Arts 
— Paris. 14. place Vendfime 
»— FrinLfwt. 46. Malnxer LandHracu 
— BANQUE GENERALS DU LUXEM- 
BOURG. 14, rue Aldringen. Luxem- 
bourg. 

Net rate: 

—SO 206S {after deduction of 15% 
Japanese withholding ton); 

—SO 1942 lifter deduction of 20 To 
Japanese withholding tax). 


VITffOSA. 

U 5.375,000.000 

FLOATING RATE NOTES DUE 1988 
(Extendible »« the Noteholder s Option 
to 1991) 

la accordance win the terms and pro- 
visions or the Notes, nonce is given that 
the raw of interesr tor tne aerloa 2 3ra 
January. 1985 to 23rd July. 1985 has 
oeen fixed at 9 ': per cent per annum. 

On the 23rd julv. 1985. interest of 
U £.147 76 per Uj.il .000 nominal amount 
of the Note*' U-S 5477.64 per u S 510,000 
nominal amount ot the Notes and 
US-B2.3B8.19. Per U-S 550.000 nominal 
amount oi thr Notes will be due against 
interest Coupon No. 8. 

SWISS BANK CORPORA T'l*-* 
INTERNATIONAL LIMIT ft) 
Agent Bank 
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These Notes having been sold, this announcement appears 
as a matter of record only. 


IBM WORLD TRADE CORPORATION 


WHITE PLAINS, N.Y., USA 


4%% Notes 1984-87 
due December 22, 1987 
Swiss Francs 300000000 


This privately placed issue in the Swiss capital market 
has been exclusively arranged by 


Swiss Bank Corporation 


These Notes having been sold, this announcement appears as a matter of record only. 


New Issue 



December 1984 


American Express Overseas Credit Corporation N.V 


Can. $50,000,000 


12V*% Guaranteed Notes Due 1991 


Unconditionally guaranteed as to payment of principal, premium, if any, and interest by 

American Express Overseas Credit Corporation Limited 


Lehman Brothers International 

Shearson Ldunan/Azncncan Express Inc. 


Orion Royal Bank Limited 


Soci£te Generate 


Amro International Limited 
Banque Internationale a Luxembourg SA 
Commerzbank Aktiengesellschaft 
Dresdner Bank AktiengeseUschaft 


Hambros Bank Limited 
Samuel Montagu & Co. Limited 
Societe G6n6rale de Basque SA 


Banqne Bruxelles Lambert SJL 
CIBC Limited 
Credit Lyonnais 
Girozentrale und Bank der osterreichischen 
Sparkaascn Akticngesdlschaft 

McLeod Young Weir International Limited 
Morgan Grenfell & Co. Limited 
Swiss Bank Corporation International Limited 
Wood Gundy Inc. 


Algemene Bank Nederland N.V. 

Banca del Gottardo 
Bank Leu International Ltd. 

Banque du Benelux S.A. 

Banquc Gcnerale du Luxembourg S.A. 

Banque Paribas 

Banque Paribas Belgique S.A. 

Banque Populaire Suisse S.A. 

Banque Worms 

H. Albert de Bary Sc Co. N.V. 

Baverischc Hvpoiheken-und Wechsd Bank 
AkriengrseDscha/t 


Bayerisehe Landes bank Girozentrale 
Bayerische Vereinsbank Aktiengesellschaft 
Creditanstalt-Bankverein 
Credit Indusrriel d'Alsace et de Lorraine 
Die Erste osterreichische Spar-Cassr- Bank 
DG Bank 

Deutsche Genossenschaftsbank 
Dominion Securities Pitfield Limited 
Genossenschafdiche Zentralbank AG, 
Vienna 

F. van Lanschot Bankiers N.V. 
Norddeuuchc Landes bank Girozentrale 


Osierreichische LSnderbank 
Aktiengesellschaft 
Orion Royal Pacific Limited 
Pierson, Heldring & Pierson N.V. 
Peterbrocck, Van Campenhout & Cie. 
S.CS. 

The Royal Bank of Canada 
(Belgium) S.A. 

Vercinvund West bank Aktiengesellschaft 
Westdcutsche Genos sense hafts- 
Zentralbank eG 

Wcttdeuwche Landesbank Girozentrale 


-tef/.' 


■ \ 
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Cook leads 
anti-BP 


move at 


Seltrust 



Sir Laurie Cook 



The reason why Cook feels so 
strongly, to the point at which 
he warned that the proposals 
would leave a “ damning 
stain ” on BP’s reputation for 
many years to come, was that 
he was one of the original 
architects of Seltrust Holdings 
along with John Du Cane, the 
ex-chairman of Selection 
Trust, whose proxy votes he 
held at the meeting along 
with his own small holding. 

Seltrust Holdings was set 
np by Selection Trust in 1979 
as a major Australian mining 
finance house holding group 
with the specific object of 
offering Australians a vehicle 
to invest in the development 
of their country's natural 
resources; 

Admittedly, Selection Trust 
kept 78.8 per cent of the 
shares of Seltrust Holdings at 
the lime, but the rest was 
offered exclusively to Austra- 
lian investors and there was 
also a rights issne at AS2.50 
per share. BP was offering 54 
cents each for those shares 
under the now rejected re- 
structuring proposals. 

A year later BP made a 
successful £410m take-over 
bid for Selection Trust and 
in doing so acquired the 
latter's stake in Seltrust 
Holdings. Ironically, this 
take-over, was soon followed 
by the worst recession ou 
record In the mining in- 
dustry. BP was not the only 
oil company to regret its 
move into the world of hard 
rock mining. 

Laurie Cook, however, does 
not accept that Sel trust's 
situation is so bad that it 
requires the breaking-up cure 
put forward by BP. Pains- 
takingly, he has set ont the 
financial position, proving 
that although the company 
has suffered book losses in 
three out of four years of 
operations, it has produced a 
positive cash flow from its 
operations in every year after 
all charges including Interest 
and exploration write-offs. 

He sees a recovery potential 
and thinks that a financial 
restructuring including a sub- 
stantial injection of equity 
would do the trick. Bp 
disagrees and now it appears 
that liquidation faces Seltrust 


CORRECTION of 
Notice of Redemption 
published January 15, 1985 for 
CONOCO EUROFINANCE N.V. 
8% Guaranteed Debentures 
due February 15. 1986. Serial 
numbers 49229 and 49237 
bearing the prefix M have 
been selected to be 
redeemed in whole. 

Bankers Trust Company. 

TiwrflY 


nonet OF date of urmesr 
HILL SAMUEL GROUP PLC 
H.S-SW.0W.M0 fUUTIHG RATE 
NOTES DUE 1992 
fe> xtton* mb Da hhum d to As me 
But ipwn msmmi Hi Saute Gov pic 
mi CtM NJ. M foot* 17. 1979. 
HOntZ & KEflm GIVEN HNMiV 
lme> to bra fatt te 9SiS f j an* tea 
to oms mvM* m am nteM tan 
Tif 0«t JvVr 21 IMS Ipat Coon 
Ha 12 w* te U.SS455G nd to ton 
nans » to orate mtor K to* tosto 
fIBlI datod Dr 360 

Br.CiitoBk.NA. 
J**«23. 1W5 AjmBk*. 


U.S. 



By Kenneth Mamon, 

Mining Editor 

LAURIE COOK is a quiet 
m an- Almost shy and 
certainly soft spoken, he is 
of the ilk who sene loyally 
and for many years in the 
finance departments of major 
companies. This is lust what 
he did for 39 years at the 
UK-based Selection Trust 
mining group, to become 
finance director and, towards 
;the end of his career, man- 
aging director. 

Not the sort of man who 
at the age of 57 would be 
expected to stand up at a 
company meeting and thunder 
at British Petroleum, describ- 
ing the latter's treatment of 
minority shareholders in Sol- 
trust Holdings as quite 
disgraceful." and carrying 
standards ** back to the dark 
ages of corporate manipula- 
tion of minorities.” 

It is, however, men such as 
Lanrie Cook who rise to the 
occasion when they feel 
strongly about a cause; per- 
haps the other members of 
Pinner Cricket Club might not 
have been surprised at their 
president’s performance at the 
Seltrust meeting In Perth. 

Australian stockbrokers and 
institutions also decided that 
the restructuring proposals 
put forward by BP for the ail- 
ing 75 per cent-otnred sub- 
sidiary were unacceptable, as 
was the BP threat to liquidate 
the company if they were not 
approved by the minority 
shareholders. 


for Belzberg 



BY BERNARD SMON IN TORONTO 


AFTER SEVERAL false stans, 
the Belzberg family of Vancou- 
ver has taken the first step Co- 
ward establishing itself as a 
force in North American manu- 
facturing. Through the mam 
pillar of its empire. First City 
Financial, the Belzberg's this 
week succeeded in taking 
control of ScoviU, the Connecti- 
cut company with annual sales 
of U.S.S750m which makes Yale 
locks, small household appli- 
ances, and a range of industrial 
products. A tender offer by a 
First. City subsidiary of 
S42.50 a share was accepted by 
93 per cent of ScoilU 's share- 
holders. 

The overwhelming response 
indicates the high price that the 
Belzbergs have paid for their 
new investment. It is also evi- 
dence of their stiff determina- 
tion not to be foiled. Prior to 
the tender offer, ScoviJJ shares 
were trading at around $26 on 
the New York Stock Exchange. 
The acquisition will cost the 
First City group $4 50m. 

First City Financial, which is 
69 per cent owned by the Belz- 
berg family, earned C$33.2ra 
IU.5.$25m) in the nine months 
to last September on revenues 
of C$497 m. 

The three Belzberg brothers 
seldom grant interviews and 
have refused to discuss the 
Scovill purchase publicly. But 
according to one Toronto 
analyst, Mr Sam Belzberg, First 
City's chairman. and the 
acknowledged leader of the 
family, “really wants a U.S. fac- 
tory that he can look at and 
say ‘it's all mine'.” 

Mr Sam Belzberg is the 
middle son of a Polish immi- 
grant who ran a furniture shop 
in Calgary and dabbled in 
Alberta real estate. His elder 
brother still runs the family 
furniture business taking little 
active part in the burgeoning 
financial services and property 
empire that Sam oversees. The 
youngest brother. Bill lives in 


Los Angeles, reportedly split- 
ting his time between two or 
the family's V.S, investments. 
First City Properties (which 
made the bid for ScoviU J and 
Far West Financial Corpora- 
tion, a California saving* and 
loan group with assets of 
Sl.Tbn. Two Belzberg- sons 
have also become active in the 
business. 

The business philosophy of 
the Belzbergs is summed up in 
a cautionary note to investors 
published in a recent report on 
their Interests by Wood Gundy. 
According to analyst Mr David 
Ramsey, First City “is neither 
shy of risk nor immune from 
mistakes in its pursuit of above' 
average returns.” - 

Before the ScoviU acquisition 
First City Financial had assets 
of C$3.2bn. Split between three 
main businesses. 

• First City Trust, Canadas 
seventh largest trust and loan 
company, providing mortgages 
as well as commercial and con- 
sumer loans. The trust com- 
pany's return on equity has 
been more than double that oF 
its five biggest competitors in 
the past five years. 

• Real Estate Holdings, centred 

on undeveloped land, and hous- 
ing in the Western US. Earn- 
ings from real estate grew 
rapidly until they were virtually 
wiped out last year by substan- 
tial writedowns. . 

• Investments contributed 70 
per cent of First Cfty Finan- 
cial's earnings in 1983. Although 
the Belzbergs have had limited 
success in turning acquisition 
attempts into firm control, they 
have on several occasions 
reaped handsome capital gains 
by selling shares at higher 
prices than those at which they 
bought. A notable example was 
their participation in Mr T. 
Boone Pickens* bid for the UJS. 
oil producer Gulf Corporation, 
which earned First City C$33m, 
almost double Its estimated 
profits in the last five years 


from its more traditional trust 
. and realestetejcilriuefc ■ 

Outside investments first con- 
tributed significantly to First 
City's earnings ffi 1881' when 
the Belzbergs launched well- 
publicised _..bida -Ito- Barite 
Group, tbrUS, wcurfties. trad- 
ing finn/attd Canada Permanent 
Mortgage Corporation, a terse 
Canadian trust company. • In 
both cases First City to 
rebuffed but came away wiU) 
about X$35m from the sate of 
its holdings. : , 

The Belzbergs* attention In 
the past two yean has tamed 
io industrial and enorgy invest- 
ments. First City has a » per 
cent interest in Aberford 

Resources, a Calgary .ml and 
gas company, and a 30 per cent 
stake in CantcL which has . 
licences to develop a mobile 
telephone network in Canadian 
Cities. ' ■ 

But several of the Belzbergs 
most ambitious diversification 
attempts- have foundered. Nego- 
tiations to take over American 
Can's Canadian and British 
packaging operations were 
called off at the last moment 
in early 1984. First City sold 
its 100 per cent stake In New 
York Hanseatic Corp the Man- 
hattan securities dealer' text 
year for a loss of C$4,8m, . and 
failed to acquire the Insurance 
operations of the Florida-based 
Charter Co. 

Mr Sam Belzberg s*W In I 
rare interview test year that 
" We are not stock playere. I 
don't believe anyone makes 
money In the long term play- 
ing the stock market” He said 
that First City was taking more 
care to make itself known to 
the management of target com- 
panies. 

Significantly the bid - Tor 
ScoviLL initially resisted _by the 
the company, was later 
accepted after the Belzberg? 
raised their price and re- 
portedly agreed to retain senior 
management. 


This nonce convert ouk the mu hements of the Cminot of The Suck Exchange- A docs mot. conahut c an inttiattop 
io subscribe or procure subscribers fur my securities. 


NIPPON TELEGRAPH & TELEPHONE 
PUBLIC CORPORATION 


tlaxorpanitcd M Japan) 


U.S. S 100,000,000 
10 5/8 % Guaranteed Notes due 1902 


un ctmdit ion alt? and irwocabiy guaranteed as to payment of principal and Intern I by . 


JAPAN 


The foth tiring hove weed tt> subscribe or procure subscriber* far the Notes: 


BASQUE PARIBAS CAPITAL MARKETS 


FUJI INTERNATIONAL FINANCE LIMITED 


ALGEMENE BASK NEDERLAND N.V. 

BANK OF TOKYO INTERNATIONAL LIMITED 
CREDIT SUJ55EFIR5T BOSTON LIMITED 
DAW A EUROPE LIMITED 

DEUTSCHE BANK AKTIENGESELLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. 

IBJ INTERNATIONAL LIMITED 
KLEIN WORT. BESSON LIMITED 
MORGAN GUARANTY L TD 

MORG.4N ST.4NLEY INTERNATIONAL 

SALOMON BROTHERS INTERNA TtONAL LIMITED 

SMITH BARNEY. HARRIS UPHAM <fc CO. L\ CORPORA TED 
SWISS B.4NK CORPORA TION INTERNATIONAL LIMITED 
UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 
S.G. WARBURG d CO L LTD. 

YAMAICHI INTERNA TTONAL (EUROPE) LIMITED 


Application has been made to the Council of The Slock Exchange for the Notes consritutinf the issue to be admitted » the Official 
Liu. Interest is payaMc annually in amors on 2Su! February each pear. The first mttetst payment dasu tan tr? 22nd Ftbnmry, 7 (MX 
Lining particulars are atadaNe m the statutkat inwn of E w! Statistic ul Senkts LatttKd and.atar he obtained during, business 
hours up to and uictuduttt Slh February. 1983 from: 


Nippon Telegraph A Telephone Public Corporation. 
2nd Floor, Adelaide House. 

London Bridge. 

London ECdR 9BU 


Company Armtsuncetnmn Office. 
The Stork Exchange. . 
Throgmorton Street, 
London EC2P 3BT 
luntil Nth January r , 1983 ontyf 


Hootr Co mi Ltd.. 
Heron House. 
High Hotbom. 
London H CIP7PB 


The Bank of Tokyo Ltd. 
Narthsate Home, 

20 '24 Maoixate. 
London EC2R 60N 


23rd January. 1985 


Opened January 1 5th. 1985. 


Union Bank of Norway Inter national S.A. 

(subsidiary of Union Bank of Norway, Oslo) 

Luxembourg 


• Money market/Forex 

• Eurocredits/Bonds 

• Trade Finance 

• Project Finance 


Contacts: OSLO: Rolf Amundsen - Cert-Ertk Haavafdsen, teL 472-41 95 80 
LONDON: Malcolm Allen - Oyvrnd Bkkeiand, lei. 441-24B-Q462 •=’ 
LUXEMBOURG: Oyvind Pamemann - Atle Farstad. 


Address: P.O. Box 867 - 18, Boulevard Royal - L-S018 Luxembourg, 
TeL 352-47 68 73-1. Telex: 60164 UBNGLU. 



Union Bankof Norway 

DOMESTIC NAME: FELLESBANKEN 


r 
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Allianz still firmly on U.S. bid path 


BY JONATHAN CARR IN MUNICH 


ALLIANZ, West Germany's 
biggest insurance group, is still 
keenly interested in buying an 
insurance company in the- U.S M 
even though its step-by-step 
takeover or the RAS concern 
in Italy alone will cost more 
than DM lbn (S315m). 

Dr Wolfgang Schieren, chief 
executive, revealed ' that the 
DM 550m profit Allianz made 
in its abortive, bid two years 
ago for .Britain’s . Eagle Star 
group was not being used to 
help buy . RAS (Ri uni one 
Adriatlca dl Sicurta). 

The Eagle Star proceeds 
Instead had been put into a 
4 * strategic reserve,” he said. 
Other indications were that the 
profit had been transferred into 


dollars, and could be used for 
a US. acquisition. 

This "dollar reserve," it is 
noted, means that Allianz is 
well placed to pounce when a 
suitable UA company becomes 
available, even if the dollar 
exchange rate strengthens still 
further, making a purchase 
dearer in D-mark terms. 

Moreover, it is pointed out 
that the new structure of the 
group — involving creation of 
a bolding company freed from 
direct insurance activities — will 
allow Allianz to act and react 
more quickly in future on acqui- 
sitions, in the U.S. and else- 
where, The new structure was 
approved by the supervisory 
board last month and goes be- 
fore shareholders tn June. 


Dr Schieren stressed that 
although the new structure 
would let Allianz diversify a 
little into the fast-expanding 
financial services field at home, 
his group was still looking for 
an insurance enterprise in the 
UjS. — not for a bank or a stock- 
broker. 

Allianz, which wants to find 
a company mainly in the non- 
life sector to complement its 
thriving U.S. life insurance busi- 
ness, is known to be receiving 
a constant stream of offers, but 
nothing satisfactory has 
emerged so far. 

A year ago Allianz examined 
the insurance activities of the 

Arm co group, but decided 
against buying them. It is un- 
derstood that in the meantime 


the Arxnco insurance business 
has again been offered to 
Allianz for a markedly lower 
sum than before, but again the 
German group has said no. 

Giving a preliminary survey 
of the 1984 results. Dr Schieren 
said group premium income had 
risen by 6 per cent to about 
DM 16.3bn. Df which the 
foreign share was 19 per cent 
compared with one of 17 2 per 
cent in 1983. 

Profits from the insurance 
business of the parent concern 
would be below the DM 182m 
of 1983. But Allianz had 
“good" profits from investment 
income. All in all. a dividend 
of "at least” the 1983 level of 
20 per cent would be paid. 


New chief for 
Banco Hispano 
Americano 

. By Tom- Bums in Madrid 
SPAIN'S state energy board 
head. Sr Claudio Bo a da, has 
accepted the chairmanship of 
Banco Hispano Americano, the 
third largest bank in Spain. 

The succession saga at His- 
pano Americano, prompted by 
the ill health of the outgoing 
chairman and the bank's own 
financial difficulties, has bad an 
extraordinary impact in Spain, 
where it has dominated finan- 
cial news since the weekend. 

Sr Boa da, aged 64, takes 
over from Sr Alejandro Albert. 
His acceptance ends a frantic 
search for an Hispano Ameri- 
cano chairman who would hold 
both the confidence of the 
board and, more importantly, 
that of the Bank of Spain. 

Hjspano Americano is cur- 
rently immersed in negotia- 
tions for an aid package from 
the monetary authorities after 
passing its dividend last month 
in order to devote 1984 trading 
profits to shore up the troubled 
subsidiary. Banco Urquijo 
Union. 

The succession crisis has 
underlined the role, played by 
the Bank of Spain in the choos- 
ing of a new chairman. Hispano 
Americano has been forced to 
look outside for a successor to 
Sr Albert, and far from elect- 
ing a new chairman in the pri- 
vacy of its own boardroom it 
has had to do so under the glare 
of national publicity. 


Thomson to seek further funds 
as financial position improves 


BY PAUL BETTS IN PARIS 

THOMSON, the state-owned 
French consumer electronics and 
defence group, intends to turn in- 
creasingly to domestic and interna- 
tional capital markets as its finan- 
cial performance continues to im- 
prove. 

The group announced yesterday 
that it was p lanning to taka full con- 
trol of Sintra, the defence electron- 
ics company, in a deal worth about 
FFr 70m (S7-2m) in cash. 

Thomson acquired about 80 per 
cent of Sintra at the beginning of 
last year as part of the major assets 
swap between Thomson and CGE, 
the other leading French state- 
owned electronics group. This swap 
was the centrepiece of the Govern- 
ment's latest reorganisation and 
restructuring programme of the 
French electronics and telecommu- 
nications industries. 

Thomson is offering FFr 560 a 
share for all outstanding Sintra 
shares. As part of the original deal 
with CGE, Sintra's telex operations 
have remained in the CGE orbit 

M Christian Aubin, Thomson's fi- 
nancial director, explained yester- 
day that Thomson's share offer 
would enable the group to complete 
the integration of Sintra with 
Thomson. 


He said that with the slowdown 
in the rate of French defence spend- 
ing, Sintra, which up to now has 
concentrated mainly on the domes- 
tic market, would need to increase 
its international market penetra- 
tion. By being directly associated 
with the Thomson group, Sintra 
could benefit from Thomson’s ex- 
tensive international exposure. 

Sintra, which recorded sales of 
FFr I-3bn in 1983, is also involved 
on work in the French military 
communication system Rita (Re-' 
sean Integra de Transmissions Au- 
tomatiques) built essentially by* 
ThomsonCSF Thomson is banking 
on the Rita system to help it win a 
U.S. army contract worth more 
than $5bn. Thomson is competing 
with Plessey of the UK to supply 
the U.S. army with a new battlefield 
communications system. 

After winning a 54bn defence 
contract from Saudi Arabia last 
year, the American deal would 
clearly reinforce the French group's 
financial recovery. 

M Aubin confirmed yesterday 
that Thomson's overall financial 
performance continued to improve 
last year, after a loss of more than 
FFr lbn in 1983. Group sales are ex- 
pected to total FFr 55.6bn in 1984. 


The improvement is encouraging 
Thomson to look increasingly to the 
international and French capital 
markets. After creating a series of 
operating divisions, Thomson is 
considering opening some of these 
subsidiaries to minority private 
shareholders on the Paris bourse. If 
the group’s financial recovery is 
confirmed, Thomson plans conven- 
tional fund-raising operations on in- 
ternational markets. 

M Aubin explained that Thomson 
had already successfully tested 
both the domestic and international 
markets in recent months. In the 
second half of last year, Thomson 
went to the U.S. market for the first 
time with a 575m offering of notes 
with warrants, followed by a $200ra 
commercial paper issue. 

“We regard these operations as a 
pre-rating of our group on the inter- 
national market," M Aubin said, 
suggesting that Thomson would be 
seeking a conventional credit rat- 
ing. 

Thomson has also carried out an 
Ecu funding operation and tested 
the sterling bankers' acceptance 
market In France it launched 
several innovative financing opera- 1 
tions last year. 


Final quarter gain 
lifts Burroughs 

BY ANDREW BAXTER IN NEW YQRK; 


BURROUGHS, the tJ.S. computer 
and office equipment group, contin- 
ued its recent trend of strong prof- 
its growth by lifting fourth-quarter 
net earnings from $81.4m or SL81 a 
share to S94.4zn or 52.08. 

The latest rise took full-year 
earnings to S244Jhn or 55.40 a share 
from 5196 An or $4.60. Mr Michael 
Blumenthal, chairman and chief ex- 
ecutive, attributed the rise mainly 
to the outstanding performance of 
the company's main business activi- 
ty, the manufacturing and market- 
ing of commercial information sys- 
tems. This division had a record 
year for orders and revenue. 

Profits were constrained by the 
impact of a strong dollar, particu- 


larly in the fourth quarter, lower 
than expected profits from the com- 
pany's Memorex business, which 
makes plug-compatible and original 
computer products, and disappoint- 
ing results in the stationery and 
supplies business. 

Memo rex’s profitability was im- 
proving, however, with its best per- 
formance in the fourth quarter. 

Mr Blumenthal said action to im- 
prove efficiency, and growing ac- 
ceptance of the company’s products, 
were the driving factors behind the 
achievement of key financial tar- 
gets. 

Full-year sales rose from S4J9bn 
to $L88bn, with SLOSbn against 
51.311m in the final quarter. 


American Home growth 
continues as sales rise 


BY OUR NEW YORK STAFF 

AMERICAN HOME Products, the 
big UJS. consumer products group, 
yesterday announced its 33rd year 
of uninterrupted earnings growth, 
reporting a 9 per cent rise in its 
1984 net income to 5682.1m on the 
back of a 5 per cent rise in revenues 
to $4.5bn. 

In the fourth quarter net income 
from continuing operations rose 13 
per cent to SlB6.5m and net income 
rose 7 per cent to 5173 .8m. Earnings 
per share for the full year rose 11 
per cent to 54.43. 

The final quarter's results include 
a 556.5m gain on the sale of the 
group's Ekco and Dupli-Color busi- 
nesses. The company also recorded 
an extraordinary charge of S50m, 


recognising the impairment of its 
investment in its Latin American 
subsidiaries, except for Brazil. 

All three segments of American 
Home Product's continuing opera- 
tions pasted increased sales. Do- 
mestic sales rose 8 per cent while 
foreign sales fell 4 per cent Domes- 
tic sales of packaged medicines 
rose 10 per cent, prescription drugs 
and medical supplies rose 9 per 
cent, and food and household prod- 
ucts increased 6 per cent 
• Becton Dickinson, the U.S. hospi- 
tal supplies group, continues its 
earnings recovery, its first quarter 
net income to December 31 rose 19 
per cent to S14Jm or S0.70 per 
share. 


Babcock 
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ubolly-oivncd and guaranteed by 


Babcock 

$120,000,000 

Commercial Paper Program 

Direct-Pay letter of Credit Support 
prmided by 

National Westminster Bank PLC 


Wc acted as financial advisor and arc pleased to bat c been selected 
as'd dealer for this commercial paper program. 


Merrill Lynch Capital Markets 


All these securities having been sold, this announcement appears as a matter of record only. 



African Development Bank 

U.S. $100,000,000 

Subordinated Floating Rate Notes 1996 


S. G. Warburg & Co. Ltd. 

Sumitomo Trust International Limited 
Amro International Limited 
Banque de ITTnion Europe enne 
Credit Commercial de France 
Dresdner Bank Aktiengesellschaft 
Kansallis-Osake-Pankki 
Lehman Brothers International 

Sheaxson Lehman/ American Express Inc. 

Manufacturers Hanover Limited 


Dean Witter Capital Markets - International 

Algemene Bank Nederland N. V. 

Banque Paribas Capital Markets 

Commerzbank Aktiengesellschaft 

Credit Lyonnais 

Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 

Kidder, Peabody International Limited 
Lloyds Bank International Limited 
Nippon Credit International (HK) Ltd. 


This announcement appears as a matter of record only 
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African Development Bank 

U.S.5250, 000,000 

Subordinated Euronote 
Revolving Underwriting Facility 
with 

Continuous Tender Panel 


Arrangers 

Dean Witter Capital Markets - International 


S.G. Warburg & Co. Ltd. 


Lead .Managing Underwriters 

Sumitomo Trust International Limited Amro International Limited 

A f«m tig r ng U nderu w ri ters 

Algemene Bank Nederland N\£ Credit Lyonnais 

Daiwa Bank (Capital Management) Limited Dresdner Bank Aktiengesellschaft 

Girozentrale und Bank der osterreichischen Mitsui Finance Internationa] Limited 
Sparkassen Aktiengesellschaft 

Nippon Credit International (HK) Ltd. Taiyo Kobe Finance Hongkong Limited 

Bank of China London Branch 

CTP Manager 

Dean Witter Capital Markets - International 
in conjunction irilh 
S. G. Warburg & Co. Ltd. 


December 1984 




Offshore Mining Company Limited 
U.S.$ 100,000,000 

Guaranteed Floating Rate 
Notes due 1986 

For the six months 

23rd January, 1985, to 23rd July, 1985 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at per cent and that the interest 
payable on the relevant interest payment date. 23rd 
July, 1985 against Coupon No. 14 will be U.S. $45-56. 

By Morgan Guaranty Trust Company of New Ybrfc, London Agent Bank. 
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The Sanwa Bank , Limited 


has acquired 


Continental Illinois Leasing Corporation 


a wholly aimed- subsidiary of 


Continental Illinois Corporation 


Continental Illinois Leasing Corporation has changed its name to 
Sanwa Business Credit Corporation. 


The undersigned acted ns financial ad dsn r to 
The Samca Bank. Limited in connection 
with this tmnstiction. 


MORGAN STANLEY & CO, 

Incorporated 


December SI, 19SU 
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EIB’s softly, softly approach 
olf in the world bond markets 


BY PETER MO NT AG NON, EUROMARKETS CORRESPONDENT 


KQW SHOULD his borrowers 
m The international bond mar- 
ket behave when setting condi- 
tion? on their new issues? 

If they are too touch with 
new issue managers. they risk 
launching a series of flops that 
will damage ihesr reputation 
with investors and ultimately 
put up the cost of their borrow- 
ings. If they ore too worried 
about the secondary market 

performance of their paper. 

they an become perceived as 
soft touch issuers that always 
pay too much for their money. 

Setting the right balance 
between these two extremes has 
always been one of the hardest 
tasks facing those borrowers 
that arc compelled to borrow 
regularly. Although there are 
no hard and fast answers, the 
experience of one large 
borrower, the European Invest- 
ment Bank, seems to suggest 
that a softly, softly approach 
to the market can pay dividends. 

Little more than two years 
ago the EIB was one of the most 
controversial borrowers in the 
market. Mr Andre George, then 
its treasurer, had a reputation 
for being one of its toughest 
negotiators, who was always 
ready to play one new issue 
house off against another for 
the sake of a few basis points 
in yield. 

Even today that is a tactic 
remembered with irritation by 
some senior players in the 
market 

Today, however, the market's 
percention of the EIB has 
changed for the better, and 
many bankers say that this 
reflects the more co-operative 
approach of its new treasurer, 
Mr Philippe Mat-chat. New 
issues by the EIB in 19S5 are 
not greeted with groans all 
round, and as the chart shows, 
the relative standing of its paper 
in the Eurodollar market has 
improved considerably compared 
with that of the World Bank. 

There is no shortage of evi- 
dence to back up the argument 
that this is due in large measure 
to a subtle change in the EIB's 
borrowing approach. While he 
denied that there has been an 
actual change of policy. Mr 
Marchat adopts a much more 
conciliatory tone than Mr 
George when discussing his 
attitude to the markets. 

•* The main goal of the bank.” 
he says, “is to tap the different 
markets at the best possible con- 
ditions. What we are aiming at 
is to get the lowest conditions 


— but within the marke, not out- 
side it. 

** Wc always have to re- 
member that as a permanent 
borrower we need to corac back 
to the market, and that there 
will be a secondary' market (in 
our issues). Furhermore it 
means we need to get banks to 
help us. We have to be tough 
both with the market and with 
the banks, but certainly not to 
go further than cotrain limits.'' 

The big question is how far 

this approach has actually saved 
the EIB money compared with 
the much more aggressive 


are likely to remain so. An 
issue Iasi autumn ot Ecu. lOOm 
in short-term notes was de- 
signed simply to satisfy liquidity 
needs and is, says Mr Marchat, 
unlikely to be repeated on the 
same scale. 

Similarly t he EIB's 4550m 
commercial paper programme 
in the U.S. is intended to raise 
Soaring rate funds for those of 
its borrowers who require, this 
type of finance under on experi- 
mental scheme totalling Ecu 
500m which was introduced 1*91 
year. 

Herr Ernst-Guontber Breeder, 


SECONDARY MARKET YIELD PREMUM- 
EUROBONDS OVER COMPARABLE 



1983 


1984 35 1983 

Sevt* Sal om o n fc™ 


1984 35 


stance of Mr George. Here the 
answer is obscured by a number 
of factOTS, that over the past 
two years have tended of them- 
selves to produce an improve- 
ment in the EIB’s relative credit 
standing. 

The EIB Is, for example, still 
a very large borrower in the 
international bond markets. Last 
year its total borrowings 
amounted to Ecu 4.36bn com- 
pared with Ecu 3.62bn in 1983. 
This was almost double the total 
Ecu 2.3lbn raised in 19S1. but 
total market volume itself has 
grown at a similar pace over 
the intervening period. This 
means that unlike some other 
borrowers, the EIB has not 
faced a saturation problem, 
whereby investors can turn a 
borrower's issues down because 
they already have enough of its 
paper. 

(Jnlike the World Bank the 
EIB has therefore not felt com- 
pelled to diversify into short- 
term and floating rate 
borrowing. Such operations as 
it has undertaken in this area 
have been strictly limited and 


EIB president, says there is 
interest in such funding from 
the bank’s borrowers in Den- 
mark, Ireland and Greece, but 
so far only two British concerns 
have actually availed themselves 
of such finance. These arc the 
South of Scotland Electricity 
Board and British Nuclear 
Fuels, both of which borrowed 
575m in floating rate funds from 
the EIB last October. 

This means the EIB is still 
heavily dependent on the fixed 
rate markets, but here it has 
been helped by two special 
factors. 

First, its status as a Euro- 
pean Community institution 
which lends primarily within 
the industrial world helped is 
credit rating n the aftermath 
of the developing country debt 
crisis. Second, the growth of 
the Ecu-dcnominated bond mar. 
ket, which the bank has helped 
to foster, has eased some of 
the burden it was imposing on 
other markets. 

Last year the EIB's Ecu- 
denominated borrowings totalled 


Ecu 455m (exctudUiK the short 
term- note*}.:* sharp- increase 
on the Ecu 330m raked- In 1982. 
This year the total looks set to 
rise even higher. After launch- 
tog tareetied tautues to Dr tv- 
mark, Switrcriand and Italy to 
1985, The bank Is bow poised to 
launch an Ecu SflOra largouetf 
issue to France next week, of 
which some Ml per «m should 
be placed with -French investors 
and the remainder internation- 
ally. ' 

Unlike, the World. Bank, 
which pools the currencies ix 
borrows and lends them on la 
its customers at one standard 
rate, the EIB pimply tends- on 
those currencies ' it . has avail- 
able at rate* which are related 
to irs actual cost of funds tn (he 
relevant -markets. This mean* 
that it is less concerned than 
the World Bank with keeping 
Its overall- borrowing costs low. 
and therefore free to tap higher 
interest markets as long aa the 
funds are those actually 
required by its borrowers. . 

Thus the EIB has not had to 
worry about relatively high 
nominal . interest costs when 
raising Urge amounts of Ecus 
at a time when the Feu bond 
market was (and Is) highly 
receptive lo new issues. Bankers 
believe that this should also wp 
it In good stead in 1983, -when - 
its overall borrowing* are 
expected to rUe by some 10 per 
cent allowing far a small real 
Increase in the activity of the 
bank. 

Critics of the EIB' maimain 
that Its improved credit rating 
owes much to th e fact that (be 
first ( wo years o f Mr Marshal's 
tenure have coincided with a 
period In which interest rates 
have tended lower, making it 
easier to float fixed rate bonds. 
Far from being softer with the 
market, (he hawkish approach 
left behind by Mr George. lurks 
just beneath the surface, they 
claim, and would reappear if 
Interest rates rose again or the 
borrowing requirement sud- 
denly Increased. 

That could happen with ihe 
accession of Spain and Portugal 
to the EEC. which could make 
them large takers of EIB funds. 
But with total borrowings by 
these two countries expected 
to total no more than EeuJODjn 
in 1995, that is a problem for 
future years. 

In the meantime Mr Marchat 
and his colleagues seem to have 
won friends in the market place. 


This announcement appears as a matter of record mill/. 

The Notes were offered and sold outside of the United Stales of America. 



UNITED 

TECHNOLOGIES 


United Technologies Corporation 

(Incorporated with limited liability in the State of Delaware, U.S. A.) 

U.S. $150,000,000 

1 114% Notes due January 15, 1992 


Goldman Sachs International Corp. Salomon Brothers International Limited 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 

Commerzbank Aktiengesellschaft 

Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 

Lloyds Bank International limited 

Morgan Guaranty Ltd 

N.M. Rothschild & Sons Limited 

Swiss Bank Corporation International 
Limited 


Banque Bruxelles Lambert S.A. 
Citicorp Capital Markets Group 
Credit Lyonnais 
Deutsche Bank Aktiengesellschaft 
Lehman Brothers International 

Sheuniul Lchnuii/ American Lprru Inc. 

Morgan Grenfell & Co. Limited 

Nomura International Limited 

Societe Generate 

Union Bank of Switzerland (Securities) 
Limited 


S.G. Warburg & Co. Ltd. 


January. 1985 


These securities have been sold outside die United States of America and Japan. This announcement 

appears as a matter of record only. 
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United Technologies Corporation 

(Incorporated with limited liability in the State of Delaware, U.S. A.) 

¥25,000,000,000 
6 s /s% Notes due January 9, 1992 

Issue Price 100 per cent. 


Nomura International Limited 

Bank of Tokyo International Limited Citicorp Capital Markets Group 

Dai-Ichi Kangyo International Limited Daiwa Europe Limited 

Mitsubishi T rust & Banking Corporation (Europe) S.A. Sumitomo Finance International 


Algemene Bank Nederland N.V. 

Baring Brothers & Co., Limited 
Credit Lyonnais 

Deutsche Bank Aktiengesellschaft 
Goldman Sachs Internationa] Corp. 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

Nippon Kangyo Kakumaru (Europe) Limited 

Society Generate 

Swiss Bank Corporation International 

Limited 

S.G. Warburg & Co. Ltd. 

Yamaichi International (Europe) Limited 


Banque Nationale de Paris 

Commerzbank Aktiengesellschaft 

Credit Suisse First Boston Limited 

Dresdner Bank Aktiengesellschaft 

Lloyds Bank International Limited 

Morgan Grenfell & Co. Limited 

TheNikko Securities Co., (Europe) Ltd. 

Salomon Brothers International Limited 

Societe Generate de Banque S. A. 

Union Bank of Switzerland (Securities) 

Limited 

Wood Gundy Inc. 
Yasuda Trust Europe Limited 
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1 ‘•rivet, Mercantile House slips to £27. 5m midterm 


Mercantile Souse Holdings, the 
Investment management and 
services concern, returned lower 
pre-tax profits of 127.5m. against 
£30 .5m. for the half year to 
October 31, 1984. Turnover was 
some 40 per cent higher , in stor- 
ing terms over the period at 
£298 dq compared with £206m. 

A much lower tax charge of 
£12.1m,' against £15.203, resulted 
in higher net profits of £15. 4m 
against £ 15.23m. . Earnings per 
share amounted to £19.01p 
(21.5p) undiluted, or 17.92p 
(19.98p) dilated. 

The company has increased the 
interim dividend from 3.75p to 
4p net '■ 

The market was expecting 
Mercantile to. show a decline in 
pre-tax profits, and the figures 
arc towards .the upper end of 
the forecast profit range. 

However, the. profits drop was 




Mr John Berkshire . chairman of Merc antile House and 
originator and chairman of UFFE 


modified by the inclusion in this 

year’s results of the latest acqoi- her 27 until its merger with enlarged discount house. Also 
sitions — Jessel Toynbee and Alexanders — and then a six-week included was a 11 week contribu- 
GilJett from July 2 until Septem- contribution from the combined tlon from the group’s share of 

Norfolk Capital reaps benefit 
of refurbishment and expansion 


profits from Laing and Cruick- 
shank's in which it has a 29.9 per 
cent stake. 

The decline in group profits 
stemmed from its U.S. opera- 
tion. Mr John Barks hire, group 
chairman, refers to adverse 
trading in several of its U.S. 
markets. 

In particular, the U.S. invest- 
ment banking operation (includ- 
ing Oppenheimer and Co Inc, 
Bouse Woodstock International, 
and the U.S. fund management 
division) produced lower profits. 

The UK investment banking 
group, which includes Alexanders, 
the discount house operation and 
the 29.9 per cent association 

with stockbrokers l . ain g and 
Cruicksbaok, made a satisfactory 
contribution. The wholesale 
broking operation again produced 
satisfactory profits. 

In the circumstances. Mr Berk- 
shire considered the result 
satisfactory. 
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A YEAR of- expansion for 
Norfolk Capital Group has ended 
with a substantial improvement 
in taxable profits, which passed 
the £0.5m for the first time since 
1979. 

The result for the year to 
September 30 1984 was £504.000 
against £55,000, and was achieved 
mainly on the strength of the 
second half performance. This 
added £243,000 more at £848,000, 
following a reduction in ' the 
interim deficit from £345,000 to 
£139,000. 

Lady Joseph, who chairs this 
hotels, taverns,, and wine bars 
operator, says that current 
trading has opened on an 
encouraging note, with turnover 
buoyant The* -outlook for the 
Industry and the group is good, 
especially witii the present 
favourable exchange rate, and the 
group intends -to maximise the 
benefits arising' from this 
situation. 

Turnover for the period under 
review rose from £9.23m to 
£lD.62m and produced trading 
profits £330,000 ahead at £1.03m. 
The purchase of the Old Swan 
Hotel in Harrogate for £2 .25m 
was completed at the end of 
September and thus did not con- 
tribute to the figures, but is 
currently producing "excellent 
results,” says Lady Joseph. 

The directors are recommend- 
ing a final dividend of 0.175p net 
per 5p share, making 025p for 
the year. This compares with 
0_2p last time before the capital 
was increased by- a £83m rights 


issue completed last May and by 
the Old Swan purchase. Adjusted 
earnings per share are shown at 
0.47p (O.Ofip). 

As a result of the rights, 
interest Tates were reduced and 
loan repayments rephased. 
Interest charges for the 198334 
year fell from £685,000 to 
£559,000. 

Tax rose sharply from £17,000 
to £158,000, leaving net profits at 
£346,000 against £38.000. The 
dividend - will account for 
£241,000 (£38,000). 

Lady Joseph comments that 
the substantial increase in profits 
“ confirms the w?/dom of the 
marketing strategy and develop- 
ment policy determined by the 
present management” The 
refurbishment and upgrading of 
the Royal Court, which re-opened 
two years ago. has been followed 
by a six-fold 'improvement in 
operating profits. In .addition 
there has been a general, though 
not so marked, improvement at 
the group’s other hotels. 

The main activity of the 
development department was the 
planning and preparation for a 
comprehensive redesign and re- 
furbishment of the Norfolk Hotel 
at South Kensington. London. 
This closed last October when 
work commenced, and it is antici- 
pated that it will reonen in its 
new form *n late 1985 renamed 
the Royal Norfolk. 

The continuing process of rais- 
ing the quality of the group’s 
hotel portfolio has produced a 


ABERCOM 

GROUP LIMITED 

(Baccnparated in fee Re p u bl ic of South Africa) 


A 


Sale and discontinuation of certain 
operations 

Agreements have been entered into be- 
tween Abercom and Murray and Roberts 
Limited ("M & R"), and Abercom and 
Auto Industrial (PTT) Limited (“A!”), 
for the purchase by M & R of the business 
of Consani (Cape) on 19th January 1785. 
and die purchase by Al of the business of 
Hubco Forgings on 1st January 1985. The 
finalisation of both these transactions is 
subject to audit. The businesses of Con- 
sani (TransvaaJ) (which include Perth 
Enginering and SAJ.G.). of Vaal Metal 
Pressings, and of Macnay are in process 
of closure. A part of Macnay's activity 
will remain within Macnay (PUT) Limited, 
a 51% interest in this business having 
been sold to third parties. 

The total cash consideration for the above 
sales of businesses, and for disposals of 
assets relating to the operations under 
closure rs expected to be In excess of 
RI6m. Total associated losses will be 
reported under the heading of discon- 
tinued operations In Abercom 's financial 
statements for the current year (ending 
30th June 1985). and are anticipated to 
total approximately R20m before taxation. 
Profits from continuing operations during 
the current year are presently pra/eeced 
at a somewhat higher level than those 
achieved during the year to 30th June 
1984 of R9£m before taxation. The cash 
inflow* sssotiaoed with the above moves 
have reduced the Group’s short-term 
borrowings ]n South Africa to nil. 


In the interim report to be published at 
the end of February 1995. shareholders 
will be given full details of the effect of 
these sales and disposals on the net 
asset value and earnings per share of 
Abercom for the current year. 


Acquisition of Sturtevant Division of 
Wettinghoose Electric Corporation 
(“ WestfaghoKsc •> 

Agreement has been reached with Westing- 
house in rite USA for the acquisition by 
American Davidson Inc (a wholly-owned 
subsidiary of Abercom through Davidson 
Group Limited ). of the assets of the 
5curtevant Division of Westinghouse on 
2nd January 1985. Sturtevant is located 
in Boston, Massachusetts, and it engaged 
in the design and manufacture of custom 
fans, and ancillary equipment for power 
utilities and general industry. 

Finalisation of this transaction is subject 
to audit: the total consideration payable 
is however expected to be approximately 
U.S.S 6m, which will be fully financed 
from overseas sources. The effect of 
the transaction on Abercom's net asset 
value and earnings per share during the 
current year will noc be material. After 
this transaction the total borrowings net 
of cash of Abercom will stand at approxi- 
mately 26% of its net asset value. 

Johannesburg 
21st January 1985 


This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange 

SYNAPSE 

COMPUTER SERVICES pic 

(Incorporated in England under the Companies Acts 1948 to 1976 No. 1483141) 

SHARE CAPITAL 

Issued and 

Authorised fatty 

£ ^ 
250,000* Ordinary Shares of 5p each 176,000 


In connection with a placing by Simon & 
Coates of 880.000 Ordinary Shares of Sp 
each at. I74p per share, application has 
been made lo the Council of The Stock 
Exchange for the grant of permission for 
the whole of the issued share capital of 
Synapse Computer Services pic to be 
dealt in on the Unlisted Securities Market. 
A proportion of the shares being placed 
are available to the public through the 


market. It is emphasised that application 
has not been made for these securities to 
be admitted to official listing. Particulars 
relating to the company are available in 
the Extel Statistical Services and copies 
of the Prospectus may be obtained during 
normal business hours on any weekday 
(Bank Holidays and Saturdays excepted) 
up to and Including the 8th February, 
1985, from: 


Lincroft Kilgour well 
over forecast at £0.88m 


revaluation surplus of some £3m 
on the year. 

• comment 

It wonld be nice to think that 
the price performance of Norfolk 
Capital Group over the past year 
— the shares, up $p yesterday 
to 28p, have more than doubled 
— had much to do with the efforts 
of Mr Peter Eyies, the managing 
director, and his hotel mangers 
to improve trading performance. 
Nice, bat not true. Even the 
success of the refurbished Royal 
Court and the potential of the 
Norfolk, now under renovation, 
cann ot justify the rating in earn- 
ings terms. Assuming current 
year pre-tax profits of £750,000 
and a 35 per cent tax charge, 
the shares change hands on a 
multiple of 58 times, against 
something in the high teens for 
Trusthojise Forte. Clearly in 
valuing Norfolk Capital, the 
market is looking not at earnings 
but assets, -but even in these 
terms the shares command a 
hefty premium, since the stated 
net asset value is just over 20p 
per share. So everything comes 
down to the fact that the board 
including the chairman Lady 
Joseph. Sir Maxwell's widow, 
bolds 28 per cent. Obviously, 
one of the last remaining smaller 
independent hotel groups with 
London properties has great 
attractions to a potential bidder, 
though none has so far appeared. 
But at what price, if any,, would 
anyone buy and Lady Joseph 
sell? A question for speculative 
investors to ponder. 


FORECASTS made by the Lin- 
croft Kflgour Group in its suc- 
cessful defence of the bid from 
John Finlan last August have 
been beaten in the year ended 
September 30 1984. The attribut- 
able net profit comes out at 
£880,000 compared with over 
£700.000 expected, and the final 
dividend Is to be 4p net, against 
at least 3fip promised, for a 
total of 5.5p. 

The year has been one of 
“ considerable achievement ” in 
all sectors of the group's activi- 
ties, and the profit before tax 
has risen from £695,000 to £1.15m 
— at least £lm was forecast 
Uniform manufacturing 
accounted for £89,000 (£186.000), 
bespoke tailoring for £16O.o0O 
(£84.000), cloth merchanting 
£599,000 (£293,000), investment 
income £328,000 (£166,000), less 
holding company overheads 
£30.000 (£34.000). 

The prime corporate objective 
has been met. the directors state; 
this entailed replacing the profits 
hitherto generated by the trans- 
port authority uniform contract. 
The results also demonstrated 
the success of the continued 
diversification Into a well spread 
investment portfolio with special 
emphasis on capital growth. 

Trading profits rose to £819.000 
(£529,000) including other 
operating income £185,000 
(£175,000) and after administra- 
tion and distribution costs 
£3.09m (£2.84m). After tar 

£264.000 (£216.000) and minori- 
ties £3.000 (£1.000), the attribut- 
able profit came out at £880,000 
(£478.000) for earnings per share 
of UL3p— against at least 15p 
forecast and lOp achieved in the 
previous year. 

There are extraordinary 
charges totalling £15,000 
(£67.000) and comprising nearly 
£69.000 net of tax relief for take- 
over defence costs less £53.000 
for surplus, after tax, on disposal 


of freehold property. 

At the year end fixed and 
current investments totalled 
£2.08m (£ 1.36m). and the excess 
of market value over book value 
had increased to £420,000 
(£257,000), after realising net 
gains of £242.000 (£52,000) 

during the year. Cash on deposit 
was £949,000 (£1.07m). 

It is proposed to introduce a 
share option scheme for senior 
executives, including directors, 
to participate more fully in the 
group’s future prosperity. 

• comment 

Lincroft Kilgoar is an unusual 
hybrid of textile company and 
quasi investment trust. A num- 
ber of companies use the strong 
cash generating capabilities of 
their core businesses to build 
investment portfolios but in LK's 
case it has come to the point 
where, in asset terras, investing 
in shares is a larger activity than 
textiles. That was the key point 
in last year's acrimonious, but 
abortive, takeover attempt by 
Finlan. LK has a large sum of 
cash and realisable assets which 
Finlan wanted to fund its own 
ambitions. And to jndge by the 
share register there are those 
that believe others will try where 
Finlan failed. Just over half 
of the equity is held overseas 
and the directors think they can 
spot an arbitrageur or two. As 
for the basic textile business 
that had a very good year as 
expected. Uniform profits are 
rapidly disappearing as the 
London Transport contract winds 
down but this has been more 
than compensated for by raer- 
chaoting which, in part, is bene- 
fiting from the weakness of 
sterling— 85 per cent of sales go 
overseas. Profits this year could 
reach £IJm pointing to a pros- 
pective p/e of 7.7 at 148p while 
the asset value is around U5p 
per share. 


Synapse has 25% of its 
equity placed on USM 


Simon Sc Coates has placed 
880,000 shares, equal to 25 per 
cent of the equity of Synapse, a 
company which provides third 
party software maintenance and 
systems support for IBM main- 
frame computers. 

The company will have a 
market capitalisation of £6.12m 
when dealings in the shrres start 
on January 28 on the USM. The 
l shares have been placed at l74p 
l each which gives a p/e of 22.8 
I based on a 41.5 per cent tax 
! charge and a pre-tax profits fore- 
i cast of £460,000, for the year to 
July 1985. 

Synapse was started io 
, March 1980 by Mr David Coplowe 
' and Mr MIcheal Godina n, who, 

1 with considerable experience in 
IBM systems software, recog- 
1 nlsed a growing market for third 
party support and maintenance. 
With the marketing experience 
of Mr BUI Williams, who joined- 
the company and became chair- 
man and managing director, 


they structured a service for 
clients and began to build up 
their customer base. 

Synapse charges an annual 
retainer fee of £2,000 and then 
charges by the hour for specific 
tasks over and above the basic 
service. This includes a detailed 
site evaluation and monthly 
account planning meetings. 

The company has around 200 
clients and now employs 58 
people. Turnover grew from 
£816,000 to £l-26ra in the year 
to July 1984. Pre-tax profits in 
the same period rose from 
£119.000 to £210,000, before pay- 
ments for directors' pensions, 
which took £103,000. 

The directors expect the mar- 
ket to continue to expand in 
the face of a shortage of 
experienced systems program- 
mer. and the high cost of in-house 
maintenance. They are contem- 
plating expansion overseas and 
in the area of applications firm- 
ware support services and tech- 
nical training. 


SIMON & COATES 

1 London Wall Buildings, London EC2M 5PT 


Cronite seeks extension of 
waiver on borrowing limits 


DEBENTURE holders in Cronite 
Group, the alloys, steel and 
foundry concern which returned 
to the black last year, are being 
asked to extend their waiver of 
the limits which the stock’s trust 
deeds impose on company bor- 
rowings. 

Mr Tom H oness, chairman, 
said that in spite of satisfac- 
tory trading in the current year 
and a strengthened order book, 
it would take some time to re- 
build Croat le's capital base. He 
is seeking an extension of the 
waiver until the end of 19S8. 

The group bas set itself an 
overall borrowing limit of £3.8 m. 
Terms of the trust for the 14 per 
cent convertible debentures 1992 
were breached by a borrowing 
overshoot in 1933, but Cornite 


Is seeking authority to take on 
other debt-ranking equally, with 
the debentures 

It has called a meeting of 
debenture holders for February 
13, preceding the annual meet- 
ing. Anglo American Agricul- 
ture. which has an 11 per cent 
stake, has indicated that it 
intends to support the moves. 


Burgess rights 


Some 93.5 per cent of the 
1,053,920 shares offered by 
Burgess Products via a rights 
issue has been taken up. The 
balance has been sold with the 
net proceed payable to holders 
who did not take up their rights 
amounting to 50.2p per new 
ordinary. 


DIVIDENDS ANNOUNCED 


Date Corre- Total 
Current of spending for last 

payment payment div. year year 

Crescent Japan 0.8 — 0.3* 0.S 0.3* 

General Consolidated ... 6.5 — 5.25 92 7.65 

Habit Precision It March 15 0.5 15 0.5 

Ham ps on inds int 0.3 March 11 027* — 0.82* 

Lincroft Kilgour 4 April 16 2 5.5 3 

jHacarthys Pharm ... int 2.2 April 9 2 — 7-5 

Mercantile House ... int 4t March 11 3.75 — J2 

Norfolk Capital 0.I8T April 11 02 0.251 05 

Parkdale Holdings ... int 0.25 — — — 0.9 

SEET int 1.4 March 4 1.1 — 35 

Slone Intnl int 1.46 March 29 — — — 

United Packaging ... int 1.6 April 2 1.4 — 3.15 

Dividends shown pence per share net except where otherwise slated. 

•Equivalent after allowing for scrip issue, ton capital 
increased by rights and/or acquisition issues, t USM Stock. 
5 Unquoted stock. 


April 16 2 

April 9 2 

March 11 3.75 
April 11 0.2 


Total Total 

for last 
year year 

0.8 0 . 3 * 

95 7.65 

15 0.5 

— 0.62* 

5.5 3 

~ 7.5 

— 12 

0.251 05 


New Tokyo 
calling for 
funds via 
rights issue 


By Alison Hogan 

New Tokyo Investment Trust 
has taken the nnmsnnl step of 
raising further funds through 
a rights Issue, sponsored by 
Lloyds Bank International. 

Its smart discount to net 
assets, well below the sector 
average, has encouraged the 
issue of 11m shares at lOOp 
each. Hie stock market 
responded enthusiastically 
to the deeply discounted 
rights and the shares added 
9p to 375p, compared with 
a net asset value per share 
of 384£p. 

Edinburgh Fond Managers, 
which manages New Tokyo, 
wants the extra funds to invest 
In more small companies tn 
Japan, particularly in the 
electronic, fine chemical, and 
computer software sectors. 

The managers anticipate 
an increasing number of new 
issues on Japanese markets 
in the next couple of years, 
following the relaxation of 
listing requirements in 
November 1983. 

"There are believed to be 
a very large number of smalt 
companies in Japan which 
hav e the innovative skills to 
emerge as potential future 
‘ Sonys' or 'Hondas’,” the 
managers say in a letter to 
shareholders. 

New Tokyo has achieved 
an impressive performance 
si nee it was established in 
1980. In the year to end 
November. 1984 it was run- 
ner up. In terms of growth 
in net assets, among the 130 
or so investment trusts mon- 
itored by the Association of 
Investment Trus Companiets. 

The trusts net asset value 
grew by 32 per cent in 1983- 
1984 to 3845p, and, although 
Its aim is to provide capital 
growth, it (Mid a dividend of 
1.5p net for the year com- 
pared with 0.835p. 

New Tokyo has no borrow- 
i n g5 as the managers say the 
cost would be prohibitive. It 
is prepared to raise new 
equity to expand the invest- 
ment programme rather than 
dispose of stocks in the exist- 
ing portfolio for reinvestment 
in new companies. 

The large discount of the 
proposed lOOp per share issue 
to market price should en- 
sure that the new shares are 
taken up and thus removed 
the need and cost of under- 
writing the issue. 

Grovebeli bays into 
Adams & Gibbon 

MR V AS ANT ADVANTS 
Grovebeli Group Is broaden- 
ing its interests in vehicle 
distribution through a share 
stake in Vauxhall main 
dealers Adams & Gibbon. 

He has purchased 259,000 
shares representing 1459 per 
cent of the Adams equity. 
Mr Advani said last night 
that he had no intention of 
making a full bid for the 
company. 

“The whole idea is to put 
together a decent size motor 
distribution division without 
becoming a mini-conglom- 
erate," he said. 

Grovebeli already has three 
Vauxhall distribution sub- 
sidiaries. an located in the 
North West of England 
Adams interests are situated 
in the North East. 

In August last year Grove- 
bell made an unsuccessful 
attempt to acquire Marshall’s 
Universal, another vehicle 
distributor with paper 
interests. 

Seaforth purchase 

Gibraltar-based Seaforth In- 
vestments has raised its stake 
in metal fabricators Whitting- 
ton Engineering, of Chester- 
field. Derbyshire. 

With (he purchase of 
148.009 shares, it now owns 
28.03 per cent of Whittington. 
At the same time it was 
announced that Chase 
Nominees disposed of its total 
holding of 123,000 Whittington 
shares. 


EQUITABLE 

UNITS 

□ally prices as at 22 January 1986 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
57-63 Pnncaas Sub hi. Manchester 
M2 4EQ. 061-236 5685 

Bid Otter Yld% 
Authorised Unit Trust prices 
Far Eosrern 51.2 64.6 0.67 

G*(t & Fad lot 46.S 49.6 9.87 
High Incoma 52.0 65.3 6.05 

North American 51 .6 54. B 2.25 

Pfctican Sea UT Information Service 
Seecial Situations 52.4 55.8 3.20 

TatoflnvTsts 51.4 54.7 1.89 

EQUITABLE LIFE 
ASSURANCE SOCIETY 
4 Coleman Street. London EC2R SAP 
01-606 6611 

Bid Offer 

Insurance Fund Prices 
Far Eastern 101.7 107.1 

Fd ol Inv Teta 102.2 107.B 
Gilt & Fxd Ini 94.7 99.7 

High Income 103.0 108.4 
Managed 98.7 103.9 

Money 95.7 100.7 

North American 102 t 107 6 
Pelican MW .7 107 0 

Property 95.4 100.4 

Special S-» 1034 109.3 

tonafen Fund Prices 
Pena Far Eastern 103.6 109.1 
Pus Fd of Inv Tsw 104.0 109.5 
Pons Gilt ft Fed he M.B 99.0 
Pons High Income 105.4 110.9 
Pens Managed inO.S 106.8 
Pens Money 98 0 101.1 

Pens N American 104.2 109 7 
Pens Pelican 103.2 106 6 
Pens Property 95-7 100.7 
Pena Special S-M 106 2 111 8 


Macarthys tops £2m 
but destocking may 
affect second half 


DESPITE TAKING into account 
considerable settin-up costs for 
additional manufacturing facili- 
ties, Macarthys Pharmaceuticals 
saw its first-half profits advance 
by £235,000 to £2.12m at the 
pre-tax level. 

However, the directors of this 
Essex-based wholesale and retail 
chemist are somewhat uncertain 
about the current six mouths’ 
figures. 

Although limitations on the 
prescribing of a wide range of 
pharmaceutical products are not 
proposed to come into operation 
until next April and will, there- 
fore. affect only one month of 
the current period. The directors 
the current period, the directors 
say- It is possible that stock 
reduction by pharmacists in 
anticipation of the event may 
reduce wholesale turnover 
during the next few months. 

This creates a “measure of 
uncertainty,” but shareholders 
are told that current trends indi- 
cate that figures for the second 
half shoulb be at least equal 
to those for the opening six 
months. 

Meanwhile, the interim divi- 
dend is being stepped up by 0.2p 
to 23p net per 20p share — a 
final of 5.5p was paid for the 
1983-84 year when pre-tax profits 
reached £4.42m (£4.06m). 

Group sales for the first half, 
covering the period to October 31 
1984 pushed ahead from £147.57m 
to £151.78m and operating profits 
showed an improvement of 
£306,000 at £2.$6m. 

The margin of profit on sales 
improved by 0.2 per cent to 
1.5 per cent. 

Profit improvement was shown 
in both the pharmaceutical distri- 
bution and veterinary divisions. 
Macarthys Laboratories absorbed 
considerable setting-up costs 
for additional manufacturing 
facilities at Harold Hill, in Essex, 
but the company's results for the 
full year are expected to be in 
line with budgets. 

As anticipated, the surgical 
division lost some turnover in 
the low margin “disposables” 
market, but for the year as a 
whole this business should show 
“ acceptable returns." 

Substantial expenditure on 
promotion, merchandising and 
shop fit ting was incurred in the 
early part of the year by Savory 
& Moore, the group's retail 
pharmacy arm. Sales for the 
period, however, did not in- 
crease to the extent anticipated. 

The directors believe that 
actions taken will stand this 
activity in good stead in ihe 
longer term 

The restructuring of the 


wholesale pharmaceutical 

business, outlined at last year's 
annual meeting, involved extra- 
ordinary expenditure of £161,000. 
Rationalisation in This division 
is expected to be extended into 
1986. 

A divisional breakdown of 
turnover and operating profits 
shows: pharmaceutical manufac- 
turing £3. 07 m (£2.84m) and 
£224,000 (£269,000), pharmaceu- 
tical distribution £1 13.92m 
(£U1.76m) and £J.57m (£1.06m), 
surgical £1 0.11m (£i0Blm) and 
£354,000 (£396,000), retailing 

£13. 52m (£ 12.44m) and £173,000 
(£309.000) and veterinary 
£11. 17m (£9.7Lm) and £336.000 
(£314,000). 

Earnings per share slipped 
from 9.7p to S.6p after tax of 
£970,000 (£586,000). 

Over the six months to October 
31. 2984. there was an increase 
of £3. 08m in stocks, a £4.31 m 
decrease In creditors and a net 
inflow of funds totalling £405,000. 
These compare with figures for 
the 12 months to April 30, 1984, 
which showed a decrease in 
stocks of £2. 72m. an increase in 
creditors of £4.4im and a net 
outflow of funds amounting to 
£1.49m. 

• comment 

The clear and intended message 
in this statement from Macarthys 
Pharmaceuticals is that pre-tax 
profits for the full year will fall 
below last year's £4.4m. With 
a substantially higher 45 per cent 
tax charge earnings per share 
will be down sharply from 24p to 
perhaps ISp. The main culprit, 
says the company, is the 
Government's bid to restrict 
drugs available In the NHS, lead- 
ing retail chemists to destock 
and so hit turnover in Macarthys' 
core distribution business. So 
while nrofits from this activity 
were shaTply up in the first half, 
due partly to depot reorganisa- 
tion, the second half should 
show a decline on last year. At 
the same time, the Savory and 
Moore retail chain is taking 
longer than expected to benefit 
from a marketing and refurbish- 
ment programme and other parts 
of the group are also none too 
bright. It all means that 
Macarthys will once again fail to 
leave the profits nlateau where 
it has been since 1981: in part a 
reflection of tough times in 
pharmaceutical distribution, but 
also a measure of the way the 
company has lost market share 
notablv to Unichero. the indenen- 
dent chemists' co-operative. The 
consolation for shareholders is 
that the shares, down lp to 155p, 
yield 7 per cent 


Gen. Consolidated moves 
to reduce share discount 


The directors of General Con- 
solidated Investment Trust are 
to propose, at the annual meeting 
in respect of the year ending 
1987, a resolution for the volun- 
tary winding-up of the company, 
and to resubmit a similar resolu- 
tion every three years therafter. 

The move reflects the "desir- 
ability of bringing the market 
value of the group’s ordinary 
shares more closely into line 
with their attributable net asset 
value.” 

At December 31 1984 this was 
290p, up from 241.8p a year 
earlier. The ordinary shares 
closed yesterday at 252p, up 14p. 

The directors also state with 


regard to future investment 
policy that they will maintain the 
committment to long-term capital 
appreciation combined with an 
emphasis on M above average 
dividend growth.” 

A final dividend of 6J»p net 
(525p) has been recommended 
for the year 1984, lifting the total 
from 7.65p to 9-2p. Earnings are 
shown at 9.48p per share against 
7J9o. 

Pre-tax revenue totalled 
£2.75m. up from £2.36m. This 
included interest received at 
£196,000 (£100.000) and under- 
writing commission at £9.000 
(£14,000). after interest payable 
£22,000 (£28,000) and administra- 
tion expenses £172.000 (£144,000). 


Granville & Co. Limited 

Member ol The National Association Of Security Dealers 
and Investment Managers 

27/28 L ovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


High Low 


Company 


144 123 A»*. Brit. Ind. Ord. ... 144 
151 135 As*. Brit. Ind. CULS... 151 


Price Change 
144 +2 


77 51 Airaprung Group “ T 1 

42 28 Armltsge & Rhodes 42 -- 

138 108 Bunion Hill 136 + 2 

SB 42 Bray Technologies *9 — 

201 173 CCL Ordinary 1 73 — 

152 114 CCL 11 pc Conv. Pra*..-. 114 — 

810 100 Carborundum Old. ...... BIO — 

88 84 Carborundum 7.5pc PI. 86 — 

103 57 Cmdico Group 57 — 

73 51 Deborah Services 63 — 

284 182 Frank Horsell 2B4 +10 

230 170 Frank Horsall Pr.Ord.87 230xd +10 


52 +1 

42 — 

136 +2 

49 — 


LADBROKE INDEX 

Based on FT Index 
1,015-1,019 (+6) 

Tel: 01-427 4411 


31 25 Frederick Parker 31 +1 

50 33 George Weir.. 50 — 

50 27 Ind. Precision Castings 27 — 

218 191 lais 191 — 

124 105 Jackson Group 107 — 

285 213 Jamas Burrough 275 — 

83 83 Jamas Burrough 9oc PI. 92 — 

68 71 John Howard and Co... 85 +1 

148 100 Linguaphone Ord 148 +1 

100 93 Linguaphone 10.5pc Pf. 95 — 

602 300 Minihouse Holding NV 602 — 

120 31 Robert Jenkins 32 — 

60 28 Scruttona “A" 28 +1 

92 61 Torday & Carlisle 84 — 

444 370 Trcvian Holdings 370 — 

27 17 Unilock Holdings 26*2 + 0*i 

98 81 Walrar Alexander SB +1 

247 225 W. 5. Yaatea 225 — 

Prices ant} details of services now available on 


P/E 

Gross Yield Fully 
dlv.(p) % Actual taxed 
6.6 4.4 8.0 9 5 

10.0 6.6 — — 

8.4 12.3 5.8 6 .B 

2.9 6 9 5.2 8.7 

3.4 26 13.7 228 

3.5 7.1 6.7 8.1 

12.0 8-9 — — 

16.7 13.8 — — 

5 7 0.7 — — 

10.7 12.4 — — 

6.5 10.2 60 9.7 

— — 10.8 13.9 

9.6 4.2 9.2 12.1 

4.3 13.8 — — 

— — 3.4 6.7 

2.7 10.0 7.4 8.0 

15.0 7.9 7.7 13.7 

4 9 4.8 5.0 9.6 

13.7 S.O 9.8 98 

12.9 14.0 — — 

5.0 5.9 8.7 12.3 

15.0 15.8 — — 

3.8 0.5 43.3 47.4 

5 O 15 6 — — 

5.7 19.7 16.3 3.6 

— — 8.0 19.0 

4.3 1.2 21.0 20.7 

1.3 5.1 12.4 17.B 

7.5 7.7 9.7 u.B 

17.4 7.7 5.4 10.8 

Prestel, page 48148 


DORMANT SHAREHOLDINGS? 

Do you hold any shares (many or few) in a dormant, sleepy 
company that might be a public company with a static share 
price, or in need of energetic management or a non-trading, 
semi-dormant overseas company where the shareholders are 
locked in? Then we might be able to assist Send details to 
Eyas Investment Management Limited, 78 South Audley 
Street, London W1Y 5TA. 


TAX SHELTER 

FOR OFF-SHORE TRUST INCOME 

If you are resident but not domiciled in the United Kingdom 
and are subject to U.K. income tar on your income from an 
Off-Shore Trust and are keen to reduced your U.K. tax 
liability, then write for further information to Eyas Investment 
Management Limited, 78 South Audley Street. London 
W1Y 5TA. 
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TENDER OFFER 

by 

MORGAN GRENFELL & CO. LIMITED 

on behalf of 

THE BRITISH LAND COMPANY Pic 

to acquire up to 
9 , 023,337 

Limited Voting Ordinary Shares in 

STYLO PLC 


TIMETABLE 



1985 

Tender Offer closes 3.00 p.m. 

Tuesday. 5th February 

Announcement of result of Tender Offer by 9.30 a.m. Wednesday, 6th February 

Dealings commence in New British Land shares 2.00 p.m. Wednesday, 6th February 

Renounceable letters of allotment and cheques posted 

Tuesday, 19th February 

Last date for splitting 

Wednesday, 20th March , 

Last date for registration of renunciation 

Friday, 22nd March 

Definitive certificates posted 

Friday, 19th April 



DEFINITIONS 

The following principal definitions are used in this document:- 

"British Land" The British Land Company Pic. 


’British Land" 

’British Land shares" 


-Stylo” 

-Stylo Management shares" 


"Stylo Ordinary shares" 


Ordinary shares of 25p each in 
British Land. 

Stylo PLC. 

Management shares of 25p .each 
in Stylo. 

Limited Voting Ordinary shares of 
25p each in Stylo. 


-Maximum Tender Price’ 


-Morgan Grenfell" 

-New British Land shares' 


'the Tender Offer" 


a price of 185p being the 
maximum price per share at 
which Stylo . Ordinary 
shareholders may. tender .their 
Stylo Ordinary shares. 

Morgan Grenfell & Co. Limited. 

the new Ordinary shares of 25p 
each in British Land to bo issued 
pursuant to the Tender Offer. / 

the offer to acquire up to 
9,023,337 Stylo Ordinary shares 
by tender, detailsof which are set 
out in this document. 


MORGAN GRENFELL & CO. LIMITED 

(Registered in England No. 315841 ) 

Registered Office: 

23 Great Winchester Street, 
London EC2P 2AX 

22nd January, 1985 

To all Limited Voting Ordinary shareholders of Stylo PLC and, for information only, to 
Stylo Management shareholders. 


Dear Sir or Madam, 


Tender Offer for Stylo Ordinary shares 


On behalf of British Land, we hereby offer to acquire by tender, on the terms and 
subject to the condition set out below, up to a maximum of 9,023,337 Stylo Ordinary 
shares, representing, together with British Land's existing holding of Stylo Ordinary 
shares, 29.99 per cent, of the voting rights and 50.90 per cent of the issued share 
capital of Stylo. Stylo Ordinary shareholders may accept by tendering their Stylo 
Ordinary shares at any price up to a maximum of 185p per share. The brokers to the 
Tender Offer are L. Messel & Co. 

Shareholders may elect to receive either New British Land shares (“die Share 
Alternative") or cash ("the Cash Alternative"). The following table sets out the 
approximate values of the Share Alternative and the Cash Alternative in respect of 1 00 
Stylo Ordinary shares at various levels of tender price:- 


Jr price 

Share Alternative 

Cash Alternative 


No. of New 

British Land shares 

Value 

Value 

P 

(note (i)) 

(note (ii)) 

C 

C 

165 

126 

175 

165 

170 

130 

180 

170 

175 

134 

186 

175 

180 

138 

191 

180 

185 (Maximum 1 

142 

197 

185 

Tender Price) 





Notes: (i) The number of New British Land shares will be calculated on the basis of a 
price 130p per share, being the price at which Morgan Grenfell has agreed, on the 
basis set out in paragraph 3 of Appendix 1, to acquire New British Land shares allotted 
to Stylo Ordinary' shareholders who elect for the Cash Alternative. 

(iii The value of New British Land shares is based on the middle market 
quotation of 139p derived from The Stock Exchange Daily Official List at the close of 
business on 21st January, 1985 being the last dealing day prior to the announcement 
of the Tender Offer. 

On the basis stated above, the Maximum value of the Share Alternative 
represents an uplift of 17 per cent, and that of the Cash Alternative an uplift of 10 per 
cent., in each case on the middle market quotation of Stylo Ordinary shares of ICBp at 
the close of business on 21st January, 1985. 

Application will be made to the Council of The Stock Exchange prior to the closing 
of the Tender Offer for the New British Land shares to be admitted to the Official List 
and British Land will make an announcement as soon as listing is granted. If a listing 
for such shares is not granted (subject to allotment) prior to the closing date of the 
Tender Offer, the Share Alternative will not be available and Stylo Ordinary 
shareholders who elect for the Share Alternative will be deemed to have elected for 
the Cash Alternative (unless they indicate otherwise on the Form ofTender) which, in 
that event, will be provided from British Land's own resources. 

Details of the underwriting arrangements with Morgan Grenfell in relation to the 
Cash Alternative are set out in paragraph 3 of Appendix I. Financial and other 
information on British Land is set out in Appendix It. 

Terms and condition 

Tenders will be irrevocable subject to the condition that unless tenders are 
received in respect of more than 8.000,000 Stylo Ordinary shares (representing 
approximately 39 percent, of the issued share capital of Stylo) the Tender Offer will be 
void. Subject thereto, the Tender Offer is made on the following terms:— 

(a) if the number of Stylo Ordinary shares tendered exceeds 9,023,337, the 
striking price will be the lowest price at which the maximum number of 
shares offered for is met and all shareholders who tender at or below the 
striking price will have their tenders accepted at the striking price. If 
necessary, tenders made at the striking price will be seeled down pro rata, if 
the number of Stylo Ordinary shares tendered is less than 9,023,337, tenders 
will be accepted, subject to the above condition, at the Maximum Tender 
Price: 

(b) Stylo Ordinary shares will be acquired by British Land free from all liens, 
charges and encumbrances and with all rights now or hereafter ettaching 
thereto including the right to receive all dividends and other distributions 
declared, made or paid after the date hereof; 

(c) no shares tendered at above the Maximum Tender Price of 185p will be 
accepted. Stylo Ordinary shareholders wishing to sell their shares under the 
Tender Offer should be aware that it is possible that the striking price could 
be below I85p; 

(d) the Tender Offer will close at 3.00 p.m. on Tuesday, 5th February, 1985 and no 
tenders received after that time will be accepted; and 

(e) all tenders must be made on the Form of Tender, duly completed in 
accordance with the instructions therein which constitute part of the terms of 
the Tender Offer. 


British Land's Intentions 

If the response to the Tender Offer is sufficiently encouraging, British Land may 
subsequently decide to make offers to acquire the balance of the issued share capital 
of Stylo. Subject to (i) and (ii) below, any such offer for Stylo Ordinary shares or any 
subsequent acquisitions of Stylo Ordinary shares would not be at a greater value than 
the Share Alternative. The value for this purpose would be the value of the Share 
Alternative at the striking price at the date any such offer is made or at the date of any 
such acquisitions of Stylo Ordinary shares. 

(i) As required by the City Code on Take-overs and Mergers, the minimum value 
of any such offer when announced would be the value of the Share 
Alternative at the time the Tender Offer doses. 

(ii) British Land reserves the right to vary the terms of any cash alternative under 
such an offer or for such acquisitions of Stylo Ordinary shares up to a 
maximum of the value of the Share Alternative as referred to above. 

If any such offer were to be made, a comparable offer, as approved by The Panel 
on Take-overs and Mergers, would be made for the Stylo Management shares. 

Stylo Management shares represent a total of 43.8 per cent, of the votes 
exercisable at General Meetings of Stylo and the holders of Stylo Management shares 
and their associates together hold sha res (including the Stylo Ordinary shares held by 
them) representing over 50 per cent, of the voting rights. In deciding whether or not to 
tender their Stylo Ordinary shares shareholders should bear in mind that offers to 
acquire the whole of the issued share capital of Stylo could not therefore become or 
bedeciared unconditional under the rules of the City Code on Take-overs and Mergers 
unless acceptances were to be received from at least some of the holders of the Stylo 
Management shares and their associates. Shareholders should note that the offers 
made on behalf of Harris Queensway PLC in February 1984 lapsed because they were 
not accepted by any of the holders of the Stylo Management shares although they 
were accepted by Ordinary shareholders in respect of 51.5 per cent, of the Stylo 
Ordinary shares then in issue, in addition to the 3.9 per cent, previously purchased by 
Harris Queensway PLC. 

Taxation 

The Directors of British Land have been advised that any Stylo Ordinary 
shareholder holding, together with any person(s) connected with him, not more than 
5 per cent, of, or of any class of, the issued shares in or debentures of Stylo whose 
tender is accepted and who elects for the Share Alternative will not be treated as 
having disposed of his Stylo Ordinary shares for the purpose of United Kingdom 
taxation of capital gains. Any shareholder who elects for the Cash Alternative may 
have a liability to United Kingdom taxation of capital gains, depending on his own tax 
position. Any shareholder who is in any doubt as to his tax position should consult his 
professional adviser immediately. 

Any shareholder who elects for the Share Alternative should note that if listing is 
not granted for the New British Land shares he will be deemed to have elected for the 
Cash Alternative (unless he indicates otherwise on the Form ofTender) and as a result 
will be treated as having made a disposal for the purpose of United Kingdom taxation 
of capital gains. 

Procedure for tendering 

(i) The Share Alternative 

Stylo shareholders who wish to tender all or part of their holdings of Stylo 
Ordinary shares and to receive New British Land shares should complete and sign 
Part A of the Form of Tender, indicating the number of shares tendered and the price 
(being any multiple of a whole penny) at which they are tendered. 

(ii) The Cash Alternative 

Stylo shareholders who wish to tender all or part of their holdings of Stylo 
Ordinary shares and to receive cash should complete and sign Part B of the Form of 
Tender, indicating the number of shares tendered and the price (being any multiple of 
a whole penny) at which they are tendered. No election for the Cash Alternative will be 
valid unless Part B of the Form ofTender is correctly completed in all respects and is 
received by Hill Samuel Registrars Limited in accordance with the instructions 
contained therein together with the relevant share certificate(s) and/or other 
document(s) of title by 3.00 p.m. on Tuesday, 5th February, 1985. 

(ril) Partly the Share Alternative and partly the Cash Alternative 

Stylo shareholders who wish to tender all or part of their holdings of Stylo 
Ordinary shares and wish to receive their consideration partly in New British Land 
shares and partly in cash should complete and sign both Part A and Part B of the Form 
of Tender, indicating the number of shares tendered for the Share Alternative, the 
number of shares tendered for the Cash Alternative and the price (being any multiple 
of a whole penny ) at which they are tendered. This may only be done on one form if 
both tenders are at the same price. 

(iv) General 

Forms of Tender duly completed should be returned together with the relevant 
share certfficatels) and/or other documents) of ride to Hil! Samuel Registrars 
Limited, 6 Greencoat Place, London SW1P 1PL as soon as possible but in any event so 
as to arrive not later than 3 p.m. on Tuesday, 5th February, 1985. If your share 
certificate(s) and/ or other document(s) of title is/a re not readily available or is/are lost, 
the.Forms of Tender should nevertheless be completed and signed and returned as 
indicated above. The share certificate(s) and/or other document(s) of title should be 
forwarded as soon as possible thereafter and, although no allotment of New British 
Land shares or cash payment will be made until such document(s), or an acceptable 
indemnity in lieu thereof, is/are received, British Land reserves the right to treat 
tenders for the Share Alternative (but not tenders for the Cash Alternative) as valid 
even though not complete in ail respects or not accompanied by the relevant 
certificate(s) and/or other document(s) of title. 

Where a recognised bank, licensed institution (within the meaning of the 
Banking Act 1979), Trustee Savings Bank, National Girobank or a member of The 
Stock Exchange affixes its stamp to the Form of Tender, British Land will pay a fee 
(together with VAT, where appropriate) from its own resources equivalent to % per 
cent, of the value at the striking price of the Stylo Ordinary shares represented by 


such Form and accepted by British Land. However, no payment wffi be made to 
anyone who would receive total fees of less than £10. 

Settlement 

The result of the Tender Offer will be announced by. 9.30 a.m. on Wednesday, 6th 
February, 1985. If the minimum level of tenders is achieved, British Land will 
announce the striking price and the basis of scaling down tenders at the striking price, 
if applicable. 

(i) The Share Alternative 

If a listing for the New British Land shares is granted (subject to.aUotment) before 
the Tender Offer closes. Stylo Ordinary shareholders who elect -for the Share 
Alternative and whose tenders are accepted will be allotted a number of New British 
Land shares (valued for this purpose at a price of 130p) equal in value at the striking 
price to the Stylo Ordinary shares in respect of which -their tender is accepted, save 
that fractions of New British Land shares will not be allotted. Renounces bla letters of 
allotment will be posted, in the case of tenders received valid and complete in ail 
respects before the Tender Offer closes, not later than 19thJ=ebruary f 1985 or, in the; 
case of tenders received before the Tender Offer closes but which. ere not complete in 
all respects, within 14 days of such tenders becoming complete in all respects. 
Dealings are expected to commence in the New British Land shares at 2.00 p.m. on 6th 
February, 1985 for deferred settlement on 21st February, 1985. 

The New British Land shares will be issued credited as fully paid and will rank pari 
passu with the existing issued British Land shares except that they will not rank for the 
interim dividend of 0.75p per share declared on 18th December, 1984 for payment on 
4th February, 1985. 

(ii) The Cash Alternative 

Cheques will be despatched not later than 19th February, 1985. to Stylo Ordinary 
shareholders who elect for the Cash Alternative and whose tenders, valid and 
complete in ail respects, are received before the Tender Offer closes or who, in the 
event that a listing for the New British Land shares is not granted before the Tender 
Offer closes, are deemed to elect for the Cash Alternative. 

(iii) General 

■ All documents and remittances sent by or to Stylo Ordinary shareholders will be 
sent at their risk. If the Tender Offer does not become unconditional. Forms ofTender, 
certificates and other documents of tide will be returned by post by 19th February, 
1985. 

Yours faithfully, 

for MORGAN GRENFELL & CO. LIMITED 

D.J. EWART 

Director 

Appendix I 


General inform ati on 


British Land Shareholding 


At the close of business on 21 st January, 1985, British Land owned 1.490,000 Stylo Ordinary 
shares, representing 4.25 per cent, of the voting rights and 7.21 per cent, of the issued share 
capital of Stylo. Of these, British Land bought 795.000 in the market on -10th September, 1984 at a 
price of88p per share. If British Land aqu Ires the maximum number of Stylo Ordinary shares for- 
which the Tender Offer is made, it will own 10,513337 Stylo Ordinary shares, represent! no 29.99 
per cent of the voting rights and 5030 per cent, of the issued share capital of Stylo. 

2. Market Quotations 

The following table sets out the middle market quotations for British Land shares and Stylo 
Ordinary Shares based on The Stock Exchange Daily Official List, at the close of business on the 
first dealing date of each month from August 1884 to January 1985 and on 21st January 1985. 
the last dealing day before printing this document:— 


British Land shares 
P 

121 

127 

125 

139 

140 


Stylo Ordinary shares 

' ' - -”P 

DO 

101 xd 

122 xd 

137 

143 


1984 

1st August 

3rd September 
1st October 
1st November 
3rd December 

1985 

2nd January 
21 st January 


3. The Cash Alternative 

(a) We, Morgan Grenfell, as principals hereby offer to purchase or prodire purchasers far on 

terms and subject to the conditions set out or referred to in tills document, up to 
12.840.903 New British Land shares to which Stylo Ordinary shareholders mey betJMTtt 
entitled under the Tender Offer at a price of 1 30p per share in cash, free of all oxoanaes The 
offer by Morgan Grenfell is conditional on Ii) the Tender Offer becoming unconditional in aH 
respects and (ii) a listing for the New British Land shares having been granted (subnet to 
allotment) and having become effective. .. .. 

(b) If the above condition (ijlte not fulfilled, the cash required to satisfy elections for tire Cacti 

Alternative will be provided by Bniish Land out of its own resources and no New British 
Land shares will be allotted in respect thereof. Morgan Grenfell is satisfied that ihe 
necessary financial resources are available to British Land ter It to fmplemenUh* d»h 
Alternative in full in those circumstances. . „ . - r .*.-.. 7^ . 

(c) By an agreement dated 22nd January.1985 between Morgan Grenfell and British Lend, . 

Morgan Grenfell has agreed to purchase or procure purchasers ter uptoi2,840JX)3 New 
British Land sharesat 130p per share in cash fora commitment oammifskmof Vifitr cent on 
the aggregate purchase price of such shares, a commission of per cent on the value et- 
such price of such shares and, if the conditions in (a) above are’ fulfilled, a further 
commission of par cent on the value at such price of such shares. Out of Urea® , 
commissions Morgan Grenfell will pay underwriting commissions, a fee to the brokers end: 
its own legal fees. • . . . i , 
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UK COMPANY NEWS 


APPOINTMENTS 


SEET rises 
42% to 
£839,000 

A RISE of 42 per cent from 
£589.000 to £839.000 in first-half 
taxable profits was achieved by 

Scottish. English a«i4 European 
Textiles, find the company says 
that prospects for the year as a 
whole remain encouraging. 

The result has been accom- 
panied with a 27 per cent in- 
crease In die interim dividend 
from Lip to 1.4p, with earnings 
per share shown just over 4p 
higher at 10.44p. 

Group turnover of this manu- 
facturer of clothing fabrics and 
mohair for the six months to 
October 31 1884 advanced from 
£&96m to £UL04m. Profits were 
subject to tax of £374300 
(£306,000). and minorities took 
£46,000 (£26.000) to leave an 
attributable balance of £419,000 
<£257,000)— dividends will 

account for £56,000 (£44,000). 

In the last full year, profits 
before tax rose from £812,000 to 
£1.34m on turnover ahead at 
£14.44 m, against £103Sm. The 
final dividend was lifted to 2.7p. 


Reorganisation at Habit pays off 


I Habit Precision Engineering, 
i one of the country's largest 
manufactorere of industrial 
diamond tools, made further 
good progress over the second 
six months and lifted its pre-tax 
profits for the full year to 
September 30 1984 by £356,000 
to £439,000. 

The results included a six 
months’ contribution from 
Crosby Woodfield, the Lanca- 
shire-based. spring maker 
acquired by Habit last April, 
amounting to £154,000. 

Excluding the Crosby con tri- 
bo profits for tbe 12 months 
totalled £285.000 of which 
£180,000 came in the second half. 

Shareholders are told that the 
current year has started well 
and with tbe group’s substantial 
unutilised cash resources it is 
well placed to take advantage of 
oportunities for further expan- 
sion, both in tbe development of 
existing businesses and by 

acquisition. 

Meanwhile, the final dividend 
is being doubled to lp which 
will make a total of 13p (0.5p) 
net per 5p share— the shares 
issued to acquire Crosby will 


rank for tbe final distribution- 

Mr James Mayne, the chair- 
man, says tbe results reflect the 
completion of the substantial re- 
organisation and restructuring 
programme with the major part 
of the earnings growth coining 
from the existing business. 

He points out that the integra- 
tion of Crosby is well under way 
and that following the acquisi- 
tion the share capital of the 
enlarged Habit group has 
increased more than 2} times. 
Tangible assets are nearly five 
times higher. 

Group turnover for 1983-84 
improved from £23&m to £4. 78m 
— Crosby's contribution 
amounted to £1.71m. 

Operating profits increased to 
£520,000 (£160.000) before taking 
into account interest charges of 
£81.000 (£77,000). 

Tax took £98,000 (nil) and 
minorities accounted for £27,000 
this time. Below the line extra- 
ordinary debits rose to £53.000 
<£29.000). Retained Profits came 
through at £152.000 (£37.000). 

Earnings advanced from 2.44p 
to 538p per share. 

Profits of the group's diamond 


BOARD MEETINGS 


TOOAY 

Interims— Barrie Investments end 
Finance. D. F. Bevan. Caledonian Asso- 
ciated Cinemas. Estates property In- 
vestment. A. and J. Gefler. Paritdale, 
Parte Pood. Racal Electronics, J. Seville 

Gordon. So m port**, S la watt Plastics. 

Finals— Anglia Television. Boot ham ■ 
Engineers. First National Finance Cor- 
poration, First National Securities. 
Lookers. 


FUTURE OATES 

Intel hue 

Bearwood Jan 25 

British Bloodstock Agency — Jan 24 

Cowan, da Groot ... Jan 29 

Daejan Jan 29 

Diamond Stylus Jan 25 


Gold Fields oi South Africa ... Feta 6 

Gold Fields Property Jan 30 

Kakutl Jan 24 

New Wits Jan 30 

Peachey Property Fab 19 

Peerless Jan 30 

Trent Holdings Jan 30 

Finer*— 

Adams and Gibbon .... Feb 21 

Associated Fisheries ... Jen 31 

French (Thomas) Jan 31 

Glasgow Stockholders Trust ... Feb 14 

Hill and Smith - Jan 24 

Lonrho Jan 31 

Meggitt Jan 29 

Mlcrogen Jan 29 

Throgmorton Trust Jan 30 

Vogelatrultbult Maul Jan 30 

Wagon Finance — Fab 14 


tool interests jumped from 
£50.000 to more than £200.000 
while the engineering operations 
increased from around £30,000 to 
£80,000. 

Mr Mayne says that turnover 
within the diamond tooling 
operations improved from £1.7m 
to £2fim — almost all the increase 
reflecting increased volume. 

** The growth came from a pick 
up In the business and increased 
market share.” 

Habit now reckons to have 


between 15 per cent and 20 per 
cent of the diamond tooting mar 
ket compared with 12 per cent to 
13 per cent a year ago. 

The takeover of the Crosby 
business brought with it cash 
resources of some £lm and a deal 
on the engineering side may be 
announced within a month or so 
involving some £250,000. 

However, Mr Mayne says the 
emphasis in tbe short term will 
be on new products rather than 
acquisitions. 


Senior moves at the TSB 


Hampson 
pulls ahead 
at halfway 

IN THE half-year ended Septem- 
ber 30 1984. Hampson Industries 
has lifted its pre-tax profit by 
£74.000 to £483.000. And for 
the foil year the directors still 
hope and expect to do “a little 
better" than the previous 
n.l2m- 

Sotne individual companies 
are performing a little better 
than last year and a few less 
veil — for a variety of reasons 
which are not significant in a 
group context. Croup activities 
cover engineering and manu- 
facturing, and industrial clean- 
ing and maintenance. 

Tbe directors face the future 
with “ considerable confidence." 
Turnover in the half year 
advanced to £9.97m (£9. 14m). 
After tax £217.000 (£213,000) 

the set profit comes to £266,000 

(£196,000). The interim divi- 
dend is held at 0.3p net but on 
capital increased by the l-for-10 
scrip issue, absorbing £69,000 
(£63,000). Total for the previous 
year was equal to 0.82p. 


Mr Peter Holt has been 
appointed a member of the TSB 
central board and a trustee of 
TSB England and Wales. A 
chartered surveyor, Hr Holt also 
becomes chairman of the York- 
shire regional board. This 

follows the retirement of Mr 

James Blake, who has been a 
member of the TSB central board 
since 1982 and a trustee since 
1083. Mr Blake remains a 
member of the Yorkshire 
regional board. Hr Denis 
Martin eau has been appointed 
chairman of the West Midlands 
regional board. He was a member 
of the TSB central board from 
1977-83 and has been an 
associate member of the board 
and a trustee since 1983. His 
appointment follows the retire- 
ment of Mr Patrick Twist. 

* 

SHE LL INTERNATIONAL 
PETROLEUM has appointed Hr 
S. D. Watkins, regional co-ordina- 
tor — western hemisphere, as a 
director from February 1. 

* 

Mr Philip J. Gamble has been 
appointed director of finance for 
ROUSE WOODSTOCK, a sub- 
sidiary of Mercantile House 
Holdings. Mr Gamble bas Joined 


Rouse from Sime Derby where 
he was finance director of the 
Philippines operation. 

The managing director, chair- 
man and chief executive of HOLS 
(UK) Mr Dieter F. M. Classen, 
has retired. He continues on the 
board as non-executive chairman. 
He is succeeded by Hr Wolfgang 
U GL Roh, who has been 
appointed managing director and 
chief executive. Mr Roh was 
managing director of the Hills 
subsidiary in Hong Kong. 

* 

CENTRAL AND SHEERWOOD 
has appointed Mr David N. 
James as deputy chairman in 
addition to group managing 
director. Mr John M. Thomson, 
a non-executive director, has 
resigned in view of his increas- 
ing commitments elsewhere. In 
particular his forthcoming 
appointment as chairman of 
London and Manchester Group 
(Financial Times, January 22). 

■* 

Mr Jeremy Renton, who had 
been the second senior partner 
of stockbrokers, James Capel and 
Co until last year, has joined the 
board of ANTHONY W1ELER 
AND CO. 


Appendix D 


Financial and other information on British Land 

%. Responsibility 

The Directors of British Land, whose names appear in paragraph 2 below, are the persons 
responsible for the information contained in this document. To the best of the knowledge and 
belief of the Directors (who have taken all reasonable care to ensure that such is the case) the 
information contained hi this document is in accordance with the facts and does not omit 
anything likely to affect the import of such information. The Directors accept responsibility 
accordingly. 


2. Directors, S ecr e tar y and Registered Office 

(a) Directors : 

John Rrtblat RS.VA. ( Chairman and Managing Directed 
Stanley Berwin { Deputy Chairman ) 

David M. Cohen, F.C/u, F.C.CA. 

Cyril Medisa, F.CA. 

John H. Weston Smith, MA, F.C.LS. 

David C. Berry* F.CA. 


(b) Secretary. 

David Wilson, F.CJ.S. 


(c) Registered Office: 

10 Cornwall Terrace, Regent's Park, London NWt 4QP. Registered in England No. 
621920. 


3. 


Share Capital 

(a) The authorised and issued share capital of British Land as it is now and as it will be 
assuming the issue of 12340303 New British Land shares, being the maximum 
number of shares to be issued at the Maximum Tender Price, is as follows:- 
AudMriwd ommci 


Attar full After Tender 
conversion Offer 

of the Stock 

£ (non tb} (lib ^ 


48404000 Onffnaqraharec of 25p each, tifty paid 
Ordinary ahasas at2Gp each, 2Vjp paid 


26SS3L067 

5JB7 

26*5*254 


33369,183 

5.187 

32384370 


37,19X408 

Sl1B7 

3730ASB6 


* (b) Since 3 1st March, 1984. there have been thefollowing changes in British Land's Issued 
and paid-up share capital:— 

0) On 11th September, 1984, 27.500 Ordinary shares, issued 2'Ap paid under The 
British Lana Company Limited Share Incentive Scheme (1970), were fully paid up 
following a call made by British Land. 

(HI During the month of September 1984, holders of British Land's 12 per cent. 
Convertible Unsecured Loan -Stock 2002 (“the Stock") holding in aggregate 
£1,125390 nominal of the Stock, exercised rights to convert their holdings into 
. . British Landshares giving rise to the issue ana allotment, as at 30th September, 
1984, of %752,967 new fully paid Ordinary shares of 25p each of British Land, 
ranking pari passu in all. respects with the existing fully paid Ordinary shares. 
£8/443,338 nominal of the Stock remains outstanding which is convertible into 
28,144/460 new fully paid Ordinary shares of 25p each. 

(c) Directors and employees hold options over 830,000 British Land shares under The 
British Land Company Pic 1982 Share Option Scheme. The amount payable for each 
such share in the event of the option being exercised is 75p. The options are exercisable 
between November 1985 and November 1989. 

(d) Directors and employees hold options over 917,350 British Land shares under The 
British Land Company Pic 1984 Share Option Scheme. The amount payable for each 
such share in the event of the option being exercised is 14Gp. The options are 
exercisable between December 1987 and December 1991. 

(e) Except as shown above, no capital of British Land or of its subsidiaries is under option, 
or agreed conditionally or unconditionally to be put under option. 


4. 


Erectors' and Other Interests 

a) The Directors of British Land have the following beneficial interests (as defined by the 

** " — fitek 1DT7 iM. In 4kn r-hflra anW {nan naniffil rtf RrftTeh I anH"— 


John RKblat 
Stanley Berwin 
David M. Cohen 
Cyril Metiiss 
John H. Weston Smith 
David C. Berry 



Ordinary shares 


12 percent. 

Fully 

2’Ap 

Under 

Under 

Convertible 

paid 

paid 

option 

(1982 

option 

(1984 

Unsecured Loan 
Stock 2002 



Scheme) 

Scheme) 

£ 

43,037 

— 

130,000 

200,000 

270.000 

• 4300 

— 

— 

— 

— 

38/418 

30,000 

100.000 

96,925 

9,000 

23,736 

30,000 

100,000 

96325 

6,475 

15,214 

30,000 

100,000 

69350 

2,000 

14340 

25,000 

100,000 

69,250 

3.000 


In his capacity as first trustee, Mr. Cyril Metiiss holds a non-beneficial interest of £1,100 
in the 15 per cent. First Mortgage Debenture Stock 1987. 

(b) No person has notified British Land of any interest of 5 per cent or more in its issued 
share capital. 


5. Balance Sheet 

The following is a summary of the consolidated balance sheet of British Land and its 
subsidiaries at 31st March, 1984, baaed on the audited consolidated balance sheet at that date:- 



rooo 

Fixed assets 

Tangible assets 


Properties of investment subsidiaries 

259,199 

Industrial plant and vehicles 

3,101 

Investments 

83,175 

Current assets 

- 

Properties of trading subsidiaries 

Stocks 

31,966 

3,054 

Debtors 

14.731 

Investments - securities 

18,228 

Deposits and cash at bank 

31.294 

99,273 

Creditors due within one year 

Net current assets 

Creditors due after one year 

(42,826) 


£'000 


345/475 


50447 

(165.115) 


Net assets' 


236,807 


Capital and reserves 
Called up share capital 
Share premium 
Capital reserves 
Unrealised 

other ■ 

revaluation 

Realised 


(4,689. 

123,324 

32335 


Revenue reserve 
Shareholders* funds 

Notes:- . 

(i) Properties of investment subsidiaries are as follows;- 

Freehold 
Long leasehold 
-Short leasehold 


(ii) Borrowings at 31st March, 1984 are included in creditors as follows:- 


Due within one year 
Due after one year 


26,014 

30,572 


151/470 

28,751 

236,807 


com 

221,795 

36,167 

1.Z37 

259,189 


COOO 

19.703 

165,115 

184,818 


and are as follows:- 

COOO 

Secured 111,058 

Unsecured 73,760 

184,818 


6. Profits and Dividends 

The following is a summary of the consolidated profits and dividends of British Land for the 
five financial years ended Slgt.March, 1984, based on the audited consolidated accounts of the 
British Land group for those years:— 

‘ Years ended 31st March, 



1980 

1981 

1982 

7983 

1984 


row 

rooo 

raw 

raw 

raw 

Profit before taxation 

3313 

4,782 

6325 

7,713 

9,020 

Taxation (charge) /credit 

2398 

1365 

(221) 

(760) 

(575) 

Profit on ordinary activities after 

taxation 

6311 

6347 

6,104 

6353 

8,445 

Dividends 

(195) 

(260) 

(520) 

(1300) 

(2,080) 

Retained profit for the year 

6,116 

6,087 

5,584 

5,653 

6365 


t 

: 




Earnings per share 

8.1 p 

6. Bp 

5.9p 

6.7p 

aip 

Dividends per share (net) 

025p 

0.25p 

0.50p 

125p 

2.00p 


7. Accounting Policies 

The accounting policies of British Land as stated in the Report and Accounts for the year 
ended 31st March, 1984 and applicable to the historical cost accounts summarised above, 
are as follows:- 
Accounting basis 

The accounts are prepared under the historical cost convention as modified by the 
revaluation of investment properties and certain investments. 

Consolidation 

The consolidated accounts- Indude the accounts of the parent and atl subsidiaries. 
Subsidiaries acquired or disposed of during the year are induded for the appropriate 
periods. 

Premiums on acquisitions of subsidiaries are attributed first to cost of properties; any 
excess over their market value is charged against capital reserve. 

Accounting practices of subsidiaries which differ from the group's accounting policies are 
adjusted on consolidation. 

In accordance with Section 149(5) of the Companies Act 1948 a separate profit and loss 
account for the parent is not presented. 

Conversion of foreign currencies 

All currencies are converted at year end rates and surpluses or deficits on exchange are 
placed to capital account. 

Revaluation or disposal of properties and investments 

Surpluses and deficits arising from the revaluation of properties and investments held as 
fixed assets are placed to unrealised capital account. On disposal these items areeiiminated 
and surpluses and deficits by reference to co6t ere placed to realised capital account. 
Revaluations for the year, adjusted for disposals, are transferred to revaluation reserve. 

Where properties held for investment are appropriated to or from trading stock, they are 
transferred at market value. 

Deferred taxation 

No provision is- made for tax on capital gains which would arise if properties and 
investments owned by the group were to be realised etthe amounts at which they are stated 
■n the accounts. Provision is only made for deferred tax if the directors expect liabilities to 
-arise in the foreseeable future. 

Development and trading properties 

Interest and other outgoings, less rental income attributable to properties in course of 
development, are deemed to be part of the development cost, provided the directors 
consider it prudent having regard to the development potential of the property. 

The following criteria are applied:- 

(a) A property ceases to be treated as a development either nine months after practical 
completion or when two-thirds of the anticipated gross income becomes receivable, 
whichever is the earlier. 

(b) Interest is calculated by reference to specific borrowings where relevant and otherwise 
on the average rate applicable to short-term loans. 

Properties and developments held by trading subsidiaries are stated in the group balance 
sheet at the lower of cost and net realisable value and surpluses and deficits on sales are 
dealt with through revenue account 

Amortisation and depredation 

No amortisation or depreciation is provided in respect of freehold or long leasehold 
properties. The directors consider that this accounting policy results in the accounts 
showing a true and fair view. 

Leaseholds of less than 50 years held by investment subsidiaries are written off on a straight 
line basis Where they have been revalued, the additional amortisation is charged to 
unrealised capital account. 

Industrial plant and vehicles are depreciated over their estimated lives, at rates varying 
between 5% and 25%. 

Stock 

Stock and work in progress is stated at the lower of cost and net realisable value on a first in, 
first out basis and includes attributable labour and overheads. 


8. Interim Statement 

The following is a copy of the interim statement for the half-year to 30th September, 1984 
- issued on 18th December, 1984:- 


M 

Profit and Loss Account 

Half-year to 30th September 
( Unaudited f 

1984 1983 

com com 

Year to 
31st March 
1984 

com 

Net rental income 

7211 

6359 

13,350 

Industrial profit 

907 

874 

1,883 

Property sales profit 

Securities dealing, dividends and 

1,249 

sundry 

1,041 

2,707 

income 

1.182 

1305 

4,135 

Profit before interest and taxation 

10,549 

9379 

22.075 

Interest 

6,506 

6389 

13.055 

Profit before taxation 

■ 4343 

3,610 

9.020 

-Taxation 

1,182 

473 

575 

Profit attributable to members 

2361 

3,137' 

8/445 

Dividend 

809 

520 

2,080 

Retained 

2,052 

2317 

6,365 

Earnings per share 

2.75p 

3.0p 

8.1 p 

Dividend per share 

0.75p 

Q.5p 

2 .Op 

Realised capital surplus 

5,556 

326 

2,778 


Notes:- 

The interest charge is stated net of interest receivable and of £0.45m. deemed to be part of 
the development cost of properties. The corresponding development interest for the half-year to 
30th September, 1983 and for the year to 31st March, 1984 was £0.1 2m. and £D.27m. 
respectively. 

•The interim statement does not incorporate any adjustments in lhe book values of investment 
properties held at 30th September. 1984 or for unrealised exchange movements. . 


Chairman’s Review 

The results forthe half year ended 30th September, 1984 exclude any contribution from the 
major corporate acquisition of Rank City Wall or Gripperrods Holdings and their positive 
earnings will be reflected in the full year's figures. In the half year under review there was a 12% 
improvement in pretax profit from £3.6m. to £4m. Net rental income alone at £72m. forthe half 
year exceeded the net cost of interest by £0.7m. 

The industrial division, W. Crowther & Sons Pic. continued to improve its overall 
contribution. Gripperrods is meeting expectations at the time of its purchase for a net 
consideration of £9.5m. 


In Australia the announced sale of the residual 24.5% equity interest in Postland Property 
Trust has been completed thus releasing net funds in excess of A$16m. 

_ In New York, the British Land of America joint redevelopment of the 24 storey Sofia Building 
facing the Lincoln Center is now well advanced with only 5 of the 93 apartments remaining 
unsold. Prior to its completion in the spring the entire office content of 66,000 sq. ft has also been 
presold and the total cost of development has already been more than covered. 

British Land of America has financed the acquisition, on a limited partnership basis, of 315 
Park Avenue South, New York, a 282,000 sq. ft. freehold building on which it has secured a 
mortgage of USS 38m. tn addition, the vendor of the building has accepted US$ 3m. of the 
consideration by way of 500,000 shares in British land of America. Its gross assets in America 
now approach USS 100m. marking further progress since British Land's investment in this 
company which is listed on the New York Stock Exchange. 

The office developments at Bond Street. London, W.I., St. Stephen's Green, Dublin and 
Moorfields, Liverpool amounting in total to some 140,000 sq.ft are virtually complete and active 
letting campaigns are under way. 

in November the Company made a further issue of publicly quoted 75m. 6V 2 % Swiss Franc 
Bonds on an unsecured non-amortising basis for 15 years. Guildhall Currency Management 
Company will continue to provide controlled currency management of these funds. 

The Rank City Wall purchase in October added £93 3m. of property at October, 1983 
valuation and the gross assets of the Group are now some £550m. The portfolio was acquired for 
£49m. after allowing for the benefit of its own long term borrowings of £14m. representing a 
33% discount on net assets. 

The Rank City Wall portfolio provides the Group with a strong retail base with 52% by value 
located in the South East of England and 31% in Scotland. This retail emphasis, 63% by value, 
includes 6 majorshopping centres totalling over 1 m. sq. ft. of net lettable area. The estimated net 
rental income represents an initial 1 1% return on cost which is expected to increase by £2m. pj. 
to 14% within 2 years. The City Wall portfolio and its management have already been fully 
integrated into the Group's operations with consequent savings. 

The Group has spent over £90m. since January where the emphasis has been upon larger 
transactions offering a substantial discount to net assets and sustaining a high and well spread 
revenue return. The Group remains comfortably financed with Its net debt at 45% of property 
and investment assets. 

The Board is pleased to announce the payment of an increased interim dividend of 3% 
which will be paid on 4th February, 1985 to shareholders on the register at the close of business 
on 1 0th January. 1985. Whilstthis payment is partially intended to balance the disparity between 
the interim and final dividend payments it is the Board's intention to recommend a final dividend 
of not less than 6%. 

John Rrtblat 
Chairman " 


9. Acquisitions since 31st March, 1984 

(a) Gripperrods Holdings p.f.c. 

British Land acquired Gripperrods Holdings p.l.c. (‘Gripperrods') for a net- 
consideration of some £9.5 million satisfied in cash and loan notes pursuantto an offer 
dated 31st August, 1984. 

(b) Rank City Wall Limited 

On 31 st October, 1984 British Land acquired Rank City Wall Limited I'RCW") from The 
Rank Organisation Pic for a consideration of some £49 million paid In cash. 


10. Pro-forma Statement of Consolidated Net Tangible Assets 

The following pro-forma statement of consolidated net tangible assets prior to the Tender 
Offer, together with the notes set out below it is based on the audited consolidated balance 
sheet of the British Land group at 31st March, 1984 and has been adjusted to reflect 

(i) the acquisition of the whole of the issued share capital of Gripperrods based on its 
audited consolidated balance sheet at 27th April, 1984; 

(ii) the disposal of the British Land group's 24.5 per cent holding in Postland Property 
Trust (“ Postland*), based on its book value in British Land's audited consolidated 
balance sheet at 31st March, 1984; and 

(iii) the acquisition of the whole of ths issued share capital of RCW, based on an 
independent valuation of the RCW portfolio. 


Properties 
Investments 
Liquid resources:- 
at 31st March, 1984 
consideration 


Other net assets/ 
(liabilities) 


Borrowings:— 
at 31st March, 1984 
acquired 
consideration 


Net tangible assets 

Per share:— 

— basic 

— folly diluted 

Notes:- . 


Acquisition 
As at of 

31st March. 1984 Gripperods 
£ million £ million 

299.3 1.6 

832 — 


Disposal Acquisition 


49.5 


( 22 ) 

429.7 


(184.8) 


(184.8) 

2443 


235p 

187p 


of 
Postland 
£ million 

(93) 


of 
RCW 
£ million 

93.5 


9.8 


4.9 

63 


(113) 


(113) 
( 43) 


(54.0) 

25.5 


Pro-forma 
£ million 

394 A 
73.4 


3 49.5 | 


j _ 1 



493 

1 “ 1 


1 98 1 

(90) 


03 


(9.0) 

50.3 

(5.0) 

(2.4) 

79.5 

515.7 

(14.0) 

(40.0) 


(184.8) 
( 14.0) 
< 51.3) 


(250.1) 

265.6 


255p 

202p 


(i) Liquid resources comprise securities, deposits and cash at bank. 

(ii) The consolidated net tangible assets of the British Land group as at 31st March, 1984 
are stated after including the surplus over book value of £8.1 million arising on the 
Directors' reassessment at the date of the valuation of properties held in dealing 
subsidiaries. 

(iii) Provision is not made in the statement of pro-forma consolidated net tangible assets 
for tax on capital gains which could arise under current legislation in the event of the 
realisation or appropriation to trading subsidiaries of properties and investments at 
the aggregate values stated therein. It is estimated that the liability would be 
approximately £64 million. 

(iv) The final purchase consideration for RCW will be adjusted by reference to an audited 
consolidated balance sheet of RCW at 31st October, 1984. 


11. Miscellaneous 

(a) Save as disclosed herein and other than in the ordinary course of business, there has 
been no material change in the financial or trading position of the British Land group 
since 31st March, 1984, the date to which the latest published audited accounts were 
prepared. 

(b) The financial information contained in this Appendix does not amount to full accounts 
within the meaning of the Companies Act 1981, Section 1 1 . The auditors of British Land 
have made a report under the Companies Act 1967, Section 14 in respect of each set of 
foil accounts of British Land for the last five financial years and each such report was an 
unqualified report within the meaning of the Companies Act 1980, Section 43. These 
accounts have been delivered to the Registrar of Companies. 


12. Documents Available for Inspection 

Copies of the following documents will be available for inspection at the offices of S J 
Berwin & Co, Capital House. 42 Weston Street, London SE1 3QN, during usual business hours on 
any weekday {Saturdays and public holidays excepted) until the close of the Tender Offer:- 

(a) the Memoranda and Articles of Association of British Land and of Stylo: 

(b) the published accounts of British Land for its two financial years ended 31st March, 
1984 and the Interim statement for the half year ended 30th September, 1984; and 

(c) the underwriting agreement referred to in paragraph 3 of Appendix I above. 


Copies of the Form of Tender are available from: — 


Hill Samuel Registrars Ltd., 
6 Green coat Place, 

London SW1P 1PL 
01-828 4321 


Morgan GrenfeH & Co. Ltd v 
New Issue Department, 

21 Austin Friars, 

London EC2N2HB. 

01-588 4545 ext. 2294 


L Messel & Co., 

P.O. Box 521, 

1 Finsbury Avenue, 
London EC2M 2QE. 
01-377 0123 ext. 4493 


UK COMPANY NEWS 


Financial Times Wednesday 28^*885 

MINING NEWS : 


Dunlop shareholders 
offer Edwardes 
conditional support 


Wades buy-out team will Kunick Falls in copper and 


‘tighten nuts and bolts’ 


BY CHARLES BATCHELOR 

THE Dunlop Shareholders' Asso- 
ciation yesterday agreed to hack 
the debt-laden tyre and rubber 
group if existing shareholders 
are offered a larger s'.<:e m 
the company under the proposed 
£142m financial reconstruction. 

The Dunlop board, headed by 
Sir Michael Edwardes, will be 
asking its 53-strong group of 
creditor banks to make available 
to shareholders all of the £40m 
worth of ordinary shares they 
plan to take up in place of debt. 
At present the banks have offered 
£20m worth of these shares to 
shareholders. 

This change would minimise 
the dilution of the holding of 
existing shareholders in the com- 
pany. Their association repre- 
sents the holders of nearly 8 per 
cent of Dunlop's equity. 

Dunlop is keen to win the 
support of its shareholders to 
help It fight off the £33m take- 
over bid launched last Friday 
by BTR, the broadly-based con- 
glomerate. BTR has bought a 
28 per cent stake In Dunlop's 
preference shares and could use 
this to block the refinancing 

pg 3g£ a 

In a letter to shareholders 
posted yesterdav. Sir Michael 
argued that BTR planned to 
frustrate the wishes of share- 
holders with a preference share- 
holding carrying more than 
Stf3 per cent of the total votes. 

“There is no place in our 


affairs for this kind of manoeuvr- 
ing contrived by BTR or Its 
advisers. Your board will not 
be intimidated by this threat 
nor, I believe, will you," he 
wrote. 

Professor Robert Pritchard, 
spokesman for the association, 
said after a one-hour meeting 

with the Dunlop board: “We 
now see eye to eye on all issues 
of substance and the board will 
use its best endemurs to 
ensure that shareholders who 
wish to stay with Dunlop can 
do so without dilution of A?ir 
stake. The board will retort 
progress to us within the next 
two days." 

The main City institutions 
involved in the Dunlop refinanc- 
ing plan appear to be backing 
the Dunlop board against the 
BTR bid. Apart from objections 
in principle to deserting the 
board which thev brought into 
the company they are also 
opposed to the BTR proposal that 
they convert £lOOm worth of 
debt into BTR preference shares. 

Duolop is nnw believed tv be 
looking at a plan to reverse the 
order of the meetings of pre- 
ference and ordinarv share- 
holders planned for February S. 
It hopes for a massive vote from 
ordinary shareholders in Ms 
favour will dissuade BTR from 
exercising its blocking stake In 
the preference shares. 


Wades Department Store, the 
furniture retailer, has completed 
a management buy-out from 
Associated Dairies at a cost of 
about flSun. 

The deal— one of the largest 
management buyouts m the UK 
—was arranged by Citicorp Ven- 
ture Capital with National Com- 
mercial & Giyas, part of the 
Royal Bank of Scotland group. 
The Wades management team 
will be joined by a new chief 
executive, Mr Stephen Hinch- 
cliffe, a 35-year-old Sheffield 
businessman with property and 
computer interests. 

Wades is forecasting that sales 


will he mnre than £50m in the 
current year, as against £5 1.5m 
in 1983-84. 

Wades, which operates 6S 
store* aud employs some 1.200 
people, has been a lacklustre 
perifrraer in recent year, and 
incurred a loss of £390.000 in 
the six months ended last 
November 30. against a profit 
of £S39,000 in the same Denod 
of 1983. 

However, Mr Hinchcliffe said 
yesterday that there was 
■•nothing fundamentally wrong 
with the company which tighten- 
ing up the nuts and bolls won't 
salve. It is well backed and 


financed and has a strong man- 
agement team." He said the 
aim was to go public in about 
three year?' ume. 

Associated Dames has been 
rationalising Wades over the 
pas* year, closing old shops and 
opening new ones, Mr Htneh- 
ciiffe said this would continue, 
with the company examining the 
possibility cf new High Street 
and out-of-town siies. 

Citicorp Venture Capital is 

taking an initial 25 per cent 
cauiy stake in the company. 
National Commercial and Clvns 
10 per cent, and the Wades 
management team the rest. 


U.S. offshoots boost Stone Inti. 


Utd. Packaging profit up 
and more growth to come 


PRE-TAX profits at Unltu! 
Packaging, the USM holding 
company for makers and distri- 
butors of packaging goods in the 
UK and Zimbabwe, rose from 
£461,000 to £497.000 in the first 
half on increased turnover. 

The results, for the six months 
ended October 31 1984. com- 
prised UK £243,000 (£190.000) 
and Zimbabwe £254,000 
(£271,000). Turnover rose from 
£3.78m to £4.37m. with the UK 
contributing £3.15m (£2 .45m). 

Tax was £240.000 (£233.000) 
and minorities £30,000 (£33,000). 

The board says its figures con- 
firm the correct policy is being 
followed in continuing product 


development in the flexible 
packaging field. 

It says its Zimbabwe turnover 
increased but shows a slightly 
lower figure against the com- 
parable period last year because 
of local currency weakness. 

The board says indications are 
that growth level will be at least 
maintained in the second half. 
For the year 1983-84 profit before 
tax topped £lm. 

The interim dividend is 1.6p 
fl.4p) net. Earnings per 
ordinary share based on profits 
attributable to members are 
T.14p (6.15p). Earnings based 
on profits available for distribu- 
tion in the UK are 4.26p (3.03p). . 


FAVOURABLE exchange rates 
are giving Stone International a 
competitive position in UK 
product lines with dollar to 
sterling conversion improving 
U.S. profits. 

The company reports record 
achievements in the first half 
ended November 30 19S4 with 
pre-tax profits up from £2.63 m 
to £3.16m after interest charges 
of £743,000 compared with 
£653,000. 

A significant increase in the 
operating results of Stone's U.S. 
companies, in addition to the 
effects of currency translation, 
made a major contribution to the 
group's improvement. 

Mr B. P. Jenks. chairman, says 
the board views the outlook for 
the second half with continued 
confidence, particularly in North 
America. Order intake con- 
tinues satisfactorily. 

Stone, a diverse international 
systems eneineerimz group, came 
to the Stock Exchange in 
October. Management acquired 
it from the receiver of Stone 
Plan Industries and the group 
was consistently profitable 
throughout SPI's demise. 

Half-year sales were ahead 
from £33. 7m to £3 9m and the 
operating profit rose from £3. 28m 
to £3.9m. 

The interim dividend is 1.46p 
as forecast with earnings per 
ordinary 20p share 63p on the 


increased capital (6p>. 

Tax was £lm compared with 
£752,000 with minorities at 
£327,000 (£194,000). Attribut- 
able profit was £ 1.65m compared 
with £1.5m. 

UK operations secured a satis- 
factory order intake including 
the contract for the Singapore 
mass rapid transit authority 
valued at £10.Sm. Difficulties 
involved in negotiating such 
large international contracts 
persisted for the half year and 
adversely affected the level of 
activity in Crawley. 

In September a 125,000 sq ft 
factory in Crawley was opened 
equipped with £0.75m CMC 
machine tools to exploit the 
investment in an integrated com- 
puter-aided design and manufac- 
turing system. 

The facility enhances produc- 
tivity and design capabilities, 
enabling the company to be more 
competitive overseas. A key 
element in the group's overall 
strategic plan is developing its 
international energy system 
division. This comprises Stone 
Boilers in the UK and Stone 
Johnston Corp in the U.S. Earlier 
this month the company acquired 
the industrial boiler and pressure 
vessel activities of Dants Gower- 
ton. The company intends to 
expand by acquisition in other 
areas to supplement the elec- 


tronic and transportation divi- 
sions. 

• comment 

Less than half of Stone's 20 per 
cent increase in taxable profits 
comes thanks to dollar transla- 
tion gains. The market clearly 
expected slightly more, and the 
shares accordingly slipped 4p to 
156p. sun an apparently demand- 
ing 14.8 times historic earnings. 
Yet the liveliest growth area, 
North America — which accounts 
for 60 per cent of sales as against 
50 per cent last year — owes 
nothing to the dollar’s strength 
because almost all of Stone's 
U.S. products are made locally. 
However, sterling has sunk so 
low in the current half that the 
group is now beginning to find 
it cost effective to make some of 
Ms U.S. equipment in the 
Crawley factory. The Danks 
Go werr on acquisition takes 
Stone mto an under-supplied 
energy systems market, and is 
in line with its policy of using 
the cash generated by the com- 
paratively mature transportation 
business to bui)d up a presence 
in the faster growings areas of 
energy management and elec- 
tronics. Around £7m pre-tax 
looks in reach for the year, 
which brings the prospective 
multiple down to 12 after a 36 
per cent tax charge, still a 
couple of points above the sector. 


129 companies are wound up 


Smurfit in U.S. expansion 


Jefferson Smurfit Corporation, 
the 78 per cent owned U.S. unit 
of Jefferson Smurfit Group, has 
expanded its West Coast 
presence. It has bought 51 per 
cent of Visalia Packaging, a 
private California company 
making corrugated cardboard 
boxes primarily for the fruit and 
vegetable producers of the San 
Joaquin Valley. 

Smurfit has options to take full 
control at a future date. Terms 
of the deal, which makes Visalia 
its 21st corrugated plant, were 
not disclosed. 


Visalia, formed in 1983, began 
production as recently as the last 
quarter of 1984. Its newly built 
plant incorporates advanced 
equipment for folding, punching, 
stapling and printing the “ raw ” 
board. Mr Joseph Leakey, its 
founder, will stay as president 
and chief operating officer. 

Smurfit said the plant, its first 
of this kind on the West Coast, 
would provide " facilities for 
more complete coverage of 
Smurfit multi-location national 
customers and opportunities for 
new regional growth." 


Tbs advernsanenf cs issued id txmtplmnr e **irft the requirements of tb* Council of Tim 
Stock Exchange It does not coosteute an offer oL or an ontum Id the pubbe to 
sabsenbe fcr or purchase, any securities. 


GREYCOAT CITY OFFICES PLC 

flreorporate d id England) 

Issue of up to £21,195,976 nominal of 12.85 per cent 
Unsecured Loan Stock 1990/92 in connection with the 
acquisition of Choxchbuxy Estates pic and Law Land pic 

The above mentioned securities have been admitted to the 
Official List of the Council of The Stock Exchange. 

Particulars of the Loan Stock are available in the 
statistical services of Extel Statistical Services 
Limited. Copies of the listing particulars relating to 
the Loan Stock may be obtained during normal 
business hours on any weekday (Saturdays 
excepted) up to and including 5th February, 1985:— 

Greycoat City Offices PLC, Claiidge House, 32 Davies 
Street, London W1Y 1LG, 

N. M. Rothschild & Sons Limited, New Court, St 
Swi thins Lane, London EC4P 4PU, 

Rowe & Pitman, 1 Finsbury Avenue, London 
EC2M 2PA and 

Company Announcements Office, The Stock 
Exchange, Throgmorton Street, London EC2P 2BT 
(until 24th January, 1985 only). 

23rd January, 1985 


COMPULSORY WINDING- UP 
orders have been made against 
129 companies in the High Court. 
They were: 

Richworth Facilities Manage- 
ment, Staylast Coatings. Firstiine 
Sales. Electronic Field Produc- 
tions, Keen Computers, D and H 
Carriages. 

Absonese, Spelthorae Micro 
Systems, Genesis (Unisex), Kens- 
ington Conversions, E. D. Woolley 
and Company, L. M. Ballamy 
Enterprises. 

Pencolech International, Ferry- 
save Tours. Angledove, Crewe 
Johns. Opal Bag. Laustan Con- 
struction Company. 

Totembond, Window Master 
(Manufacturing). Kent Com- 
puters and Communications, 
Carrobond. Adam Heydall, Git- 
moor Foods (Wiqan). 

Epikeep, John Blanchard 
Insurance Services. Carl Smith 
Transport (Leicester), ' Remac 
Precision Engineering Company, 
Collett and Taylor, Neptune 
Enterprises, Stress. 

Unitmovements (Europa), “E" 
Bros (Builders). Ace Cinemas, 
Tweed wick, Clayton's Adminis- 
tration. 

Clayton's Enterprises, Jeffers 


Marketing, Microlines Computers, 
Post-A-PJant, Rumbeny. 

Alternative Viewing, Briwin 
Electrical, Buran Air Systems. 
R.S. Chemicals, Maison Lighting, 
Tanalum. 

Finebarns, Elbow Finance. 
Powerproud, W. Danemann and 
Co., Sweeney Freight, The Song- 
writers Workshop. 

Autorunner. Ambergate, Trans- 

E ort Delivery Services, Castle- 
ouse, C.D. Timbers, D. P. 
Hurley. 

D. C. Haylett Transport, 
Favkarn, Hean She Hair 
Fashions, Loxhurt, Mars den and 
Powell. M. G. Pedel. 

M.J.F. Tool. M.R. Discount 
Stores, N. L Jones Engineering, 
Niiku Products, Offshore Marine 
Salvage, Burtons Automotive 
(Cudworth). 

FranWey. Justine Mireille 
(Jewels), O. M- Tary Holdings, 

Ice Clothiers, Cartbrook, Brand 
Computer Services, Catrane. 

Sys - Unipower, Mastermart, 
Construe tan plan, H.E.P. Build- 
ing Services, Rowling and 
Chambers Roofing and Building 
Contractors, Sortglow, Anion 
Foods. 

Pennonite Import/Export, ABC 


Reprographics (Midlands), Blue 
Dart Freight Services, Royal 
British Legion (Ibstock) Club, 
Pridehouse. 

Fair Fashions. Christian Rovs- 
ing Systems (UK), Baftonbury. 
Dollhand, Everystyle, Helen- 
bond, Homar. 

J. & B. Entertainments, i 
Rustlechoice, J. Scanlon (Hold- 
ings & Managament), Flame- 
long, J. and J. Plasterers, Circa 
Furniture. Bummead. 

Abbarlon. Bestel-Dean, Just 
Kidding Productions. Patrick 
Finn and Sons, Meiiorview, , 
Hughes Plastic Displays. ! 

G. A. Cowling, Manapparel, 
Sandiacre Electrics, Adbags, 
T. & K. Freight Group. 

Casanova. Powermace, Regen- 
tone, Superflora, Waltham Paint- 
ing Contractors, D and L (Inter- 
national). 

Gunnice, Blimp gate, Blount- 
bond, Grewal and Company, 
Hoyvale , Aldridge Mechanical 
Handling, Clegplan. 

Compulsory winding up orders 
made on January 14 against 
N.D.E. Insurance Services and 
Brit knit International were 
rescinded and the petitions dis- 
missed by consent 


expected 
to join 
the USM 

Kunick Leisure Group, whose 
directors include Sir Fred Pon- 
; tin, Mr Don Robinson and com- 
pany doctor Mr Ronnie Aiiken. 
is expected to join the Unlisted 
■ Securities Market this year with 
a market capitalisation around 
£6m. 

The company, which acquried 
the London Dungeon and a 
Scunthorpe discoteque during 
1984, has comfortably' weeded 
the £500.000 pre-tax profit fore- 
cast it made in May when it 
raised £lm through a private 
placing. 

Profits rose by 112 per cent 
to £653,000 in the year to 
September 30 1984 on a turnover 
of just over £3m. Net assets 
amounted to £3.75m. including 
cash balances of £723,000. Mr 
Aitken said yesterday that the 
company had sufficient funds to 
finance its planned expansion. 

Kunick will be opening three 
neww a ter narks, probably in 
time for the 1985 summer season, 
following the success of Scun- 
thorpe which opened last year. 

It is also developing a new 
complex in York in association 
with Juliana's which will include 
a restaurant, discoteque and 
banqueting halL 

Saatchi acquires 
Kleid of U.S. 

Saatchi & Saatchi. the UK- 
based advertising group, is con- 
tiuing its rapid series of U.5. 
acquisitions with the purchase 
for up to U5-SI5m (£I3.3ra) of 
Kleid. a New York company pro- 
viding advice on direct market- 
i ing. 

Saatchi is paying 34m initially 
in cash with additional payments 
of up to Slim depending on 
Kleid's 1986 and 1987 profits. 

Kleid has developed computer 
systems to aid in the process of 
target selection, and also analyses 
the effectiveness of direct mar- 
keting campaigns. 

In the year ended March 31. 
1984. Kleid had pre-tax profits of 
£L25m on gross billings of 
340.6m. 

Yearlings 

The interest rate for this 
week’s issue of local authority 
bonds is 11 A per cent, down A , 
of a percentage point from last i 
week and compares with 91 per ! 
cent a year ago. The bonds are , 
issued at par and are redeem- 
able on January 29 1986. 

A full list If issues will be ! 
published in tomorrow's edition, i 


silver prices push 
MIM into there) 


AUSTRALIA'S base metal end 
coal-producing SUM Holdings hag 
plunged back into Uftses during 

the first half of its current year 
to June 30. in the *4 weeks to 
December 9 it has lost AS28 wn 
(£19. lm) compared with a net 
profit of ASH "ro in the *amo 
period of the previous year. 

MIM is not paying any interim 
dividend. For the previous year 
there was an interim of 2 cents 
followed by a final of 3 cents. 

T.affrjan Drummond reports 
Sydney that the group Is struggl- 
ing under the effects or low 
prices for its copper and silver 
coupled with the interest burden 
of its A$1.25hn coal expansion. 

Turnover in the latest half- 
year advanced 25 per cent from 
AS421.3m to AS524.7m. reflecting 
Increased sales of coat, copper, 
lead, nickel and sliver plus 
higher prices for lead and zinc. 


Rut the tecreaspa * weft more 
than offset b f. lower, topper 
silver prices. . - . , ; 

Coal shipments - jumped- to 
3.84m tonnes from 1 Jim tonnes 
a year i8S Vf pink production 
levels were approached. ,Ttwre 
. was- an overall ion on coil, nnw* 
ever,, nth- small profits it a® 
Collinsville and Oaky Creek 
mines betns offset hy low* at 
the big Newlaodx framing coal 
operation which has - .nearly 
reached its design capacity tint, 
put of 4m tonnes a year. 

MIM said that its losses 

lessened .in the second Wweeta 

of the period although its cost- 
cutting and revenue . enhance- 
ment programme has not . yet 
made it* full impact: . . 

The -fpoup -is encouraged by 
the finning -tiTSd far mewls and 
(s cautiously optimistic ac in 
improvement - In . the - all- 
important copper price this year. 


Johnnies climbs R6.1in 


HIGHER INCOME from both 
investments aud operating sub- 
sidiaries led to improved first 
half profits for Johannesburg 
Consolidated Investment, the 
South African mining finance 
house, and the interim dividend 
has been increased from 180 
cents to 200 cents (77p). 

The group says that the divi- 
dend increase is intended to 
reduce the disparity between the 
interim and final nayxaetits, as 
wel> as reflectine the im Droved 
tradinv results. Last year’s final 
was 570 cents. 

Investment income for the six 
months to end-December 1984 
rose from R46.7m to R47.1m. in 


spite of the absence Ibis time of 
a special dividend from the 
Randfonteln Estates gold mine. 

The operating aubaWtirtres con- 
tributed RIO. 4m, up from R67m, 
largely ' because of tatter per*, 
formances from Tavistock 
'Collieries and Leaning*, the 
Industrial group. 

Attributable profits come out 
at R 62.2m, .compared with 
RSS.lm. and earnings were shown 
at 845 cents per share, against 
766 cents. 

Net asset value per share at 
the end of the nerlod wu R2tt. 
equivalent 10 £104 at the current ' 
exchange rate. This compares 
with Johnnies* closing nrice in 
London last night of £87. 


Consolidated Tern for USM 


Consolidated Tern Investments, 
a south Glamorgan-based 
property development, building 
and plant hire group, is one of 
the latest companies to join the 
Unlisted Securities Market 

Tern is expected to raise 
around £l.5m through a placing 
of a third of its equity, which 
will include £lm in new money 
for the company, with the rest 
made up from share sales by the 
directors. It is planning to 
achieve a market capitalisation of 
just over £5m. 

Founded as a construction 
group in 1971. Tern was a 
j pioneer of the design and build 
concept in south Wales. It 
opened a plant hire corporation 
in Cardiff two years later, and 
diversified into property envelop- 


ment in 1980. Torn opened a 
Southampton office three years 
ago, specialising * iu Industrial 
construction, since when it has 
also gone 'into developing low 
density housing and sheltered 
accommodation in the area. 

The property division 
accounted foe £4.flm out of last 
year's £16. 6m sales, with building 
taking up £9.2m. 

Tern plans to use the p taring 
money . lo . undertake further 
property developments and 
expand the plant group's opera- 
tions in southern England. 

The placing is sponsored by 
merchant bankers Robert Flem- 
ing, and the share* are being dis- 
tributed' by stockbrokers Stock 
Beech. FuH details of the Issue 
will be published on Monday. - 


Ship in Sol liquidation arrested 


TOR CALEDONIA, a sh- p 
chartered to the British Govern- 
ment during the Falklands war, 
is one of the assets in the liqui- 
dation of the Bristol-based Span- 
ocean Line, known as Sol. which 
has crashed with an estimated 
deficiency- to creditors of £12.73m. 

The ship, renamed Gothic 
Wasa after being awarded Falk- 
land Islands 1982 colours, has 
been placed under arrest in 
Rotterdam. 

Midland Bank ordered its 
seizure. Gothic Wasa has been 
j valued at £4Jhn but the Midland 
Bank has a charge on the ship 
I and claims it is owed 39.2m. 
The dispute has been put before 
a Dutch court. 

Creditors have appointed Peter 
Phillips, of London chartered 
accountants Arthur Andersen 
and Co. as Sol's liquidator. 

In a report to creditors, it is 
disclosed that Sol owns two other 
vessels, Snow Hill and Snow 
Storm, each valued at £2. 9m. 
Both vessels are also charged 
and it is estimated that nothing 
will be available from that source 


in the liquidation. 

The only vessel not charged 
is Spring Dream, which bas a 
book value of just under £2.9m. 
Creditors have been told that 
the company has not yet taken 
delivery of Spring Dream from 
the shipbuilders. 

Delivery had been scheduled 
for December 31 but it was 
delayed because of Sol's short- 
age of funds. The book value 
of £2.9m represents sums paid 
on account The agreed purchase 
price is S19-5m of which 90 per 
cent is to be funded by Bank 
of America. 

Creditors are told that it is 
estimated the final cost will 
exceed the market value of the 
vessel by some S6.5m. Bank of 
America has charges over all 
rebate and refund guarantees 
contained in the contract and a 
right of assignment over the 
building contract. 

The company was incorporated 
in 1975 and had offices at Port- 
view Road, Avonmouth. Bristol. 
Directors were Mr Per Olof 
Oweson, Mats Ruhne and Mar- 


tin us Ros. 

The directors bave said they 
considered Sal en invest AB to be 
the company's ultimate holding 
company. When Salenlnvest 
filed for bankruptcy in Sweden 
on December 19 last the direc- 
tors realised that no further 
income would be received from 
these sources and that Sol was 
unable to meet any current 
leasing payments. 

In addition, after consulting 
tbeir accountants, the directors 
concluded that the assets owned 
by Sol were of insufficient value 
to meet fixed charges and 
ongoing liabilities as they fell 
due. They felt, because of this, 
that they had no option but to 
put the company into voluntary 
liquidation. 

A statement of affairs filed by 
the directors shows that Midland 
Bank and Bank of America will 
be the biggest losers. After 
fixed charges held by them on 
vessels have been taken into 
account the Midland Bank will 
be owed an estimated £2 Jim and . 
Bank of America £HJ3m. 


THE THIRD AUTOMATED 
MANUFACTURING CONFERENCE 

CHALLENGES FOR 
MANAGEMENT 

HOTEL INTER-CX)NTINENTAL, LONDON 
20 & 21 FEBRUARY 1985 

This conference is designed for corporate directors who are having to 
examine proposals for automation. It is divided into sessions dealing with 
particular sectors of manufacturing automation, such as design, machining, 
materials handling, fabrication etc. Each session will begin, with, a talk by 
an expert on the state of the art in that sector, to be followed by two case 
studies presented by users. The idea is to present the challenges of auto- 
mated manufacturing not from the engineer’s or scientist's poult of view, 
but the manager’s. These studies will aim to shed Ught on what questions 
directors and managers need to ask when considering a proposal for 
automation: — 

Jr What problems will be encountered during the various phases of 
implementation? 

Jr What do the equipment and software suppliers not tell you? 

Jr How should you measure viability? 

Jr What benefits, apart from cost savings, should you aim for? 

Jc What are the costs both in money and in tangible terms? 

Speakers will include leading experts from industries in Western Europe 
and the U.S. - : 

For further details please contact : — 

The Financial Times Conference Organisation Ltd 
Minster House, Arthur Street, London EC4R PAX • 

Tel: 01-621 1355 (24-hour answering service) 

Telex: 27347 FTCONF G - Cables: FINCONF LONDON • 









We can help. 

We can give you the means to compete with the locals on 
open account terms. 

You wouldn’t then need, for example, to sell on a confirmed 
letter of credit. Which could help you win more business, and 
reduce your paper work and bank charges. 

An international network of local experts carries out credit 
assessments on your customers. 

So we save you time and money, as well as helping you sell 
with greater confidence. 

.••J®, 


GETTING PAID FOR THEM 

On shipment we pay you up to 80%, less charges, of approved 
invoices. The balance due follows on customer settlement. 

We give you 100% credit protection against customer insol- 
vency on approved accounts, in line with our agreement. 

Collection is through Factors Chain International, a network©? 
overseas associates. Each one is backed by a major bank or financial 
institution. * 

They speak the local language. They know the local trade 
practices. So they’re efficient and quick. 

If your export sales are £200,000 or more p.a, contact us now 
for full details. 


Griffin Factors Ltd 


A member of Midland Bank Group 

Offices liu LONDON (01) 236 8982- BIRMINGHAM (021) 233 2645 • BRISTOL (0272) 28084 • LEEDS (0532) 457591 • MANCHESTER (061) 236 3232 BELFAST (0232) 226655 ■ GRIFFIN HOUSE. 21 FARNCOMBE ROAD, WORTHING, WEST SUSSEX BNT1 28W. TO.: (09Q3) 2051$. 
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Marubeni in record 
C$200m Eurobond 
issue. Page 40 


WALL STREET 


Optimism 


after GNP 
revision 


OPTIMISM over the economic outlook 
was boosted on Wall Street yesterday by 
the Commerce Departments upgrading 
of third-quarter GNP figures, leaving 
stocks to consolidate their gains in early 
turnover that neared peak levels, writes 
Terry Byland in New York. 

The bond market, returning to work 
after Monday's holiday, soared higher in 
response to the low inflation levels con- 
| firmed by the Commerce Department’s 
*4 statistics. 

The stock market opened with a rush 
of business which lifted the Dow Jones 
industrial average by nearly 10 points, 
leaving the market tape running 10 min- 
utes late. 

The early gains were lost at mid- 
session but the market con tinu ed to 
chum busily. After a brief turndown, the 
Dow Jones industrial average rallied, 
only to turn off again to dose down 1.87 
at 1,259.50. The New York Stock Ex- 
change (NYSE) composite index, at 
101.28, was also at a new high. Turnover 
of 176.2m shares was the highest since 
mid-October and the fourth highest dai- 
ly total on record. 

Heavy demand for second line issues 
-v brought another sharp rise in the Ameri- 
can Stock Exchange index. 


IBM jumped $1% to a peak of 5129% in 
another burst of heavy trading. After a 
coolish response to the latest IBM trad- 
ing figures, the investment press had re- 
turned the stock to lavour. 

Also very active again was AT&T 
stock, although finishing unchanged at 
S21. Southwestern Bell eased $'/* to $68% 
after announcing results. 

The most active issue was Merrill 
Lynch, the largest Wall Street securities 
house, which ended unchanged at $30. 
Other securities houses were also 
cheered by the potential for earnings of 
a renewed bull market Salomon Bros, 
at $38% was down $1 in heavy turnover. 
Paine Webber gained $% to $31% after 
announcing 1984 results. 

Other computer issues were mixed 
despite IBM's lead. Digital Equipment 
bounded ahead by $2 to $113% on good 
profits news, and Data General rose $1 
to $82%, also on results. 

But among the mainframe manufac- 
turers, Burroughs fell $1% to $61% after 
some analysts had criticised the trading 
results, disclosed last week. 

Airlines renewed their strong rise, 
with the market expecting increased 
business travelling as the economy 
picks up. American gained $% to $35%, 
United $% to $44% and Delta $% to $42%. 

In the financial sector, American Ex- 
press fell up 5% to $38% on results. At 
$43%, J. P. Morgan added $%, and Chase 
Manhattan was down $% at $52%. 

But First Interstate Bancorp was un- 
changed at $45% in response to its trad- 
ing figures. Great Western Financial, 
the largest of the publicly-quoted sav- 
ings and loan groups, fell $% to $27, des- 
pite a modest rise in earpiece 

In oils, the decision to sell the former 
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KEY MARKET MONITORS 


End Month Rpres 


FT- Actuaries All-Share Index 





1980 1981 : 1982 1983 -1984 1985 


Dec 


Jan 


STOCK MARKET BONCES 


NEW YORK 

Jan 22 

Previous 

Your ago 

DJ Industrials 

1559.50 

1.281.37 

1259.11 

DJ Transport 

594.11 

59332 

586.45 

DJ Utilities 

14783 

147.77 

13029 

S&P Composite 

175.48 

175.23 

166.21 

LONDON 




FT Ord 

1.024.5 

1 .003$ 

824.9 

FT-SE100 

1505.7 

1279.0 

1.0580 

FT-AAH-share 

627.28 

618.65 

496.68 

FT- A 500 

690 38 

678.72 

530.99 

FT Gold mines 

463.0 

463.7 

5042 

FT-A Long gflt 

10.71 

10,72 

10.17 

TOKYO 




Nikkei-Dow 

11.688.12 11,97574 10,104.0 

Tokyo SE 

931.67 

93527 

764.45 

AUSTRALIA 




Ail Ord 

7565 

750.7 

7B1.5 

Metals & Mins. 

441.4 

4322 

5412 

AUSTRIA 




Credit Aktien 

58.22 

58.35 

55.96 

BELGIUM 




Belgian SE 

118.29 

2296.62 

- 

CANADA 




Toronto 

Metals & Minis 

2,093.0 

2,061.65 

2.464.0 

Composite 

Montreal 

2.4815 

2,464.45 

2,572.5 

Portfolio 

125.81 

124.46 

1252 

DENMARK 




Copenhagen SE. 

16546 

16279 

22521 

FRANCE 




CAC Gen 

191.9 

190.8 

1672 

kid. Tendance 

104.7 

104.1 

90.1 

WEST GERMANY 




FAZ-AkUen 

40258 

402.51 

360.5 

Commerzbank 

1.171.1 

1,168.4 

1.0656 

HONQKONQ 




Hang Seng 

1573.62 

T .350.00 

1,034.0 

ITALY 




Banca Contra 

25657 

255.74 

21202 

NETHERLANDS 




ANP-CBS Gen 

195.3 

192.0 

168.9 

ANP-CBS md 

157.1 

104.1 

.142.1 

NORWAY 




Oslo SE - 

319* 

3142 

24329 

SINGAPORE . 




Straits Times 

770.68 

768.71 

1244.44 

SOUTH AFRICA 




Golds 

1,0257 

1.0433 

8136 

Industrials 

906.1 

9025 

969.7 

SPAIN 




Madrid SE 

109.14 

11027 

77.49 

SWEDEN 




J&P 

1.428.63 

1,43826 

1.52420 

SWITZERLAND 




Swtss Bank Ind 

407.1 

4044 

3832 

WORLD 

Jan 21 

Prev 

Year ago 

Capital Int'l 

1936 

1902 

188.5 

| BOLD (per ounce) I 



Prev 

London 

$30575 

$307.50 

Zurich 

$306.50 

$307.75 

Pane (fixing) 

5306.22 

S3QS.77 

Luxembourg 

$306.50 

S307.15 

New York (Feb) 

S303.90 

$30840 


* Latest m&Mf figure 


CURRENCIES 



ILS. DOLLAR 

STERLING 

(London) 

Jan 22 

Previous 

Jan 22 

Previous 

S 

- 

- 

1.1245 

1.1235 

DM 

3.1695 

3.1705 

3.5625 

3.565 

Yen 

253.95 

253.4 

285.5 

285.0 

FFr 

9.695 

9.7075 

10.9025 

10.9175 

SwA- 

2.67 

2.6665 

3.00 

2.9975 

Guilder 

3.581 

3.58 

4.005 

4.03 

Ura 

1245.5 

1.948.5 

2,191.0 

2,193.0 

BR- 

63.45 

63.45 

71.3 

71.4 

OS 

1-32375 

162285 

1.488 

1.4875 


INTEREST RATES 


Euro-currencies Jen22 Pw 

(3-month offered rate) 

£ 12 12 

Sum- 5% 5% 

OK 5% 5'%« 

FFr 10% 10% 

FT London Interbank fixing 
(offered rate) 


3-month U.S.S 

8% 

8% 

6-montfi U.S.S 

8% 

S’Tm 

ILS. Fed Funds 

8*a 

8% 

UA.3-mo«tti CDs 

865 

8 

tLS.3-diontti T«MUs 

7.68 

7.71 


U4S BONDS 


Treasury 


Jan 22* 



Pnca 

raid 

Price 

Yield 

97* 1986 

100%* 

9.78 

100%* 

9.83 

11% 1992 

102’%* 

11.13 

101*%* 

1162 

11% 1994 

102%a .1166 

10 V%* 

1168 

11% 2014 

103 

1160 

102%* 

11.50 

Corporate 

Jan 22' 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

96% 

1160 

95% 

1140 

3% July 1990 

75 

10.00 

73% 

1065 

8% May 2000 
Xerox 

77% 

12.00 

77 

12.10 

10% March 1993 95% 

Diamond Shamrock 

11.45 

94 

11.80 

10% May 1993 95% 

Federated Dept Stores 

11.50 

91% 

1265 

10% May 2013 
Abbot Lab 

87 

1270 

86% 

12.30 

1160 Feb 2013 

Alcoa 

98% 

1125 

94% 

1260 

12% Dec 2012 

98% 

12.40 

96% 

12.75 

FINANCIAL FUTURES 


CHICAGO 

Latest 

High 

Low 

Prev 


U.S. Treasury Bonds (CRT) 

8% 32nds of 100% 

Mar 72-07 72-07 71-09 71-11 

1LS. Treasury BUIs (UHff) 

Sim points of 100% 

Mar 92.12 92-14 91.98 92-04 

CertSfeafess of Deposit (MM) 

$1m points of 100% 

hbr ST, 56 91.57 91.40 91.46 

LONDON 

T hre e m o nt h Eurodollar 

Sim points Df 100% 

Mar 9120 9122 91.07 91.18 

20-year Notional Gflt 
£50.000 32ndsoM00% 

Mar 104-31 105-07 104-13 104-20 


COMMODITIES 


(London} 

aver (spot fixing) 

Copper (cash) 

Coffee (Mad 
OH (spot Arabian Light) 


Jan 22 Prev 
554.80p 550.85p 

£246.50 £1.246.50 
£2392.50 £237830 
527.825 $2790 


Gulf Oil headquarters in Pittsburgh lift- 
ed Chevron S% to 533%. A dividend in- 
crease pushed Standard Indiana 5% 
ahead to $56%. Diamond Shamrock, re- 
cently in aborted merger talks with Oc- 
cidental, rose 5% to S18% on poor trading 
figures. 

Pharmaceutical stocks, uncertain of 
the next twist in the saga of the dollar, 
looked mixed. Merck dipped $1% to $94% 
after reporting indifferent profits 
growth. 

But Rockwell, the defence group, 
added $% to $32% on results. Other in- 
dustrials responding to trading news in- 
cluded RCA $% firmer at $38%. 

In the credit market, bond prices sus- 
tained gains of more than a full point in 
improved trading. With the Treasury out 
of the long-term funding markets for the 
rest of the month, retail investors now 
show some interest The key long bond 
at 103%: gained 1’%:. 

Short-term rates eased by a few basis 
points but traders were waiting for the 
outcome of a Treasury bill auction, post- 
poned from Monday because of the 
Presidential inauguration. 


TOKYO 


Display of 
enthusiasm 


evaporates 

LATE profit-taking in the wake of an- 
other sharp advance drove share prices 
lower in Tokyo yesterday, writes Shigeo 
Nishiwaki of Jiji press. 

The Nikkei-Dow market average 
soared to 11,997.44 at one stage in the 
morning, but closed the day down a net 
96,40 at 11,868.12. Trading was brisk 
with 391m shares changing hands, up 
from Monday's 266m shares. Declines 
outpaced advances 440 to 291, with 168 
issues unchanged. 

Encouraged by the stronger than ex- 
pected overnight rally on Wall Street in- 
vestors sought blue chips in early trad- 
ing but enthusiasm soon evaporated. 
Speculative demand continued in Sony 
and other 8mm videocassette recorder- 
related issues, although there were few 
purchases by general investors. This re- 
flected concern that the strength of Wall 
Street will prove short-lived in the ab- 
sence of fresh incentives. 

Another unfavourable factor was a 
press report from Washington that the 
Congressional Budget Office has begun 
studying whether to impose import sur- 
charges, in a bid to reduce the huge U.S. 
trade deficit Blue chips were particular- 
ly sensitive to the report 

Matsushita Electric Industrial added 
Y30 at one stage, but closed Y20 down 
from the previous day at Y1.590 with 
1035m shares traded, topping the active 
list Fuji Photo surged Y50, but closed 
Y40 lower at Y 1,7 80 and Sony declined 
Y20 to Y3.980 after an early Y100 ad- 
vance. 

Pioneer fell Y150 to Y3,120 on an ex- 
pected drop in its recurring profit for the 
accounting year ending in March. 

Following the declines among blue 
chips, buying interest shifted to lower- 
priced incentive-backed issues. Sugar 
refiners were in the spotlight following a 
pick up in product prices and efforts to 
diversify into biotechnology. 

Nippon Beet Sugar rose Y19 to Y313 
on heavy turnover and Mitsui Sugar Y13 
to Y281. Other biotechnology-related is- 
sues firmed, with Kuraray up Y7 to Y852 
and Taisho Pharmaceutical Y50 to 
Y1.080. Ihara Chemical scored a limit 
gain of YIOI to Y1.090. 

Persistent concern over the market 
outlook and the lack of interest in blue 
chips has left some market participants 
expecting incentive-backed issues to 
continue to draw interest. 

In the bond market, city and trust 
banks were purchasers in early trading, 
but they began to retreat after the yen 
declined further against the dollar. Insti- 
tutional investors are now extremely 
sensitive to the high level of bond prices. 

The yield on the barometer 7.3 per 
cent government bond, due in December 
1993, went up slightly to 6.510 per cent 
from 6.505 per cent 

SOUTH AFRICA 

A FIRM trend in Johannesburg gold 
shares was undone near the close as 
prices were marked down in response to 
the rand's stronger performance. 

Buffels closed R1.75 down at R7535, 
while Driefontein shed Rl to R53.75. 
Other miners avoided the downturn, 
with diamond share De Beers 5 cents 
stronger at R8.85 and Rustenburg Plati- 
num 40 cents ahead at R 17.30 after its 
results. 

Industrial leader Barlow Rand re- 
treated 20 cents to RIO. 65, while South 
African Breweries slipped 5 cents to 
R6.50. 


CANADA 

THE STRONG gains of the previous ses- 
sion spilled over into a buoyant Toronto 
which derived added strength from an 
early Wall Street rise. 

Bell Canada featured with a rise of 
CS% to CS35Vs after its C53 per share bid 
for Daon, which traded up 36 cents to 
CS2.97. Other actives were Falconbridge. 
CS1% higher to C587. Canadian Pacific 
which extended Monday's surge with a 
further (Si advance to (554% and Bank 
of Montreal, C$% stronger at CS27 7 /«. 

Banks and industrials lead the broad 
advance in Montreal. 


EUROPE 

Excursion 
to peaks is 
extended 

ENTHUSIASM spurred by the over- 
night surge on Wall Street brought a fur- 
ther round of records on European 
bourses yesterday. 

In Frankfurt, the Commerzbank index 
posted a fifth consecutive high, rising 1.7 
to 1,171.1 at its midsession calculation. 
However, the bourse followed the course 
seen in recent days with late profit-tak- 
ing erasing some of the early gains and 
leaving stocks to close mixed. 

Allianz continued its advance up DM 4 
to DM 1,078 ex-rights, after comments 
from the managing board chairman that 
the insurer expects at least to maintain 
its DM 10 dividend on 1984 results. 

Bond prices eased in quiet trading 
ahead of the results of the Finance Min- 
istry’s tender of three and four-year 
notes after the market had closed. In the 
event, the three-year note was priced at 
99.60 for a yield of 6.51 per cent and a 
price of 99.40 was set on the four-year 
notes for a yield of 6.80 per cent 

The Bundesbank bought DM 46.7m of 
paper after sales totalling DM 97.1ra the 
previous day. 

Heavy domestic and foreign demand 
was again seen in Amsterdam where the 
ANP-CBS general index scored a 3.3 rise 
to a peak of 195.3. 

Among market leaders. Royal Dutch 
added FI 5.40 to FI 183.20 while strong 
U.S. demand buoyed Akzo. FI 1.80 high- 
er at FI 104.50. Unilever FI 4.80 higher at 
Fi 338 and Philips, up FI 1 at FI 58.80. 

Nationale-Nederlanden put on FI 5.50 
to FI 292.50, while Heineken added FI 
4.10 to FI 157.4 with the continued ad- 
vance attributed to a recent buy recom- 
mendation by a U.S. brokerage house. 

Bond prices were little changed in 
quiet trading as the market awaited the 
outcome of the day's state loan tender. 
The issue price of the 10-year bonds, 
bearing 7% per cent, was fixed at 100.60 
for tin effective yield of 7.40 per cent on 
an eight-year average life. 

Renewed buying after Monday’s de- 
cline took Zorich shares to record levels 
with the Swiss Bank Industrial index up 
2.7 to 407.1. 

Major banks were a focus of attention 
with Swiss Bank SwFr 3 higher at SwFr 
386, Credit Suisse SwFr 15 ahead at 
SwFr 2,395 and Bank Leu SwFr 30 firm- 


er at SwFr 3,780. Financials also re- 
corded widespread gains. 

Opening gains were extended in ac- 
tive Paris trading ahead of the monthly 
settlement date with better- than -expect- 
ed trade figures for December helping 
the CAC General index 1.1 ahead to a re- 
cord 191.90. 

Thomson added FFr 3.50 to FFr 449 as 
it announced that its offer to buy the re- 
maining 20 per cent of military equip- 
ment maker Sintra was expected to cost 
about FFr 68m. 

Brussels rebounded strongly after the 
recent declines, with the advance led by 
the utilities sector. Milan stocks contin- 
ued at record levels while Oslo was also 
at a peak. 

Madrid was easier in quiet trading 
while Stockholm was also lower, partly 
as a result of a sharp rise in domestic in- 
terest rates. 



HONG KONG 

THE PURCHASE by Hutchison Wham- 
poa of Hongkong Land's stake in Hong- 
kong Electric was announced after the 
close in Hong Kong, but the suspension 
of trading in the three shares early in 
the session fuelled speculation and 
drove the Hang Seng index 23.62 points 
higher to 1,373.62. 

Hutchison traded at HKS20.40 off 
market, compared with the HKS20J20 
suspension price and HKS19 at the pre- 
vious close. HK Land rose to HKS5 off 
market against HKS4.65 at suspension 
and HKS4.35 on Monday. Hongkong 
Electric gained 20 cents by the time it 
was suspended at HKS7.55. The Hutchis- 
on purchase was fixed at HKS6.40 for 
each of the 454m HK Electric shares. 

Jardine Matheson, which owns about 
40 per cent of HK Land, added 80 cents 
to HKS10.20 and Hongkong Telephone 
was HKS1 firmer at HKS59. Among oth- 
er performers, gains of 30 cents each 
were recorded by Bank of East Asia at 
HKS24.80. Cheung Kong at HKS13.40 
and China light, which owns nearly 40 
per cent of Hutchison, at HK$14.40. 


LONDON 

Remarkable 

advance 

resumes 

LEADING industrials resumed their re- 
markable advance in London yesterday 
after Monday’s consolidation which fea- 
tured a lull in recent institutional activi- 
ty. Buying interest revived strongly and 
the FT Ordinary index soared 20.6 to a 
record 1,024.5, a rise of 75 points in the 
past six sessions. U.S. influences again 
underpinned the advance. 

American interest focused on ICI, 36p 
stronger at 822p, while other overseas 
earners were spotlighted and the de- 
mand prodded the institutions into com- 
mitting funds. Associated Newspapers 
scored one of the best advances, a surge 
of 60p to 720p. Oils were active again, 
with Shell Transport lOp higher at 705p. 

Index-linked gilts stormed ahead and 
conventional issues regained early falls 
of % and sometimes more to close margi- 
nally better on the day. 

Chief price changes. Page 32, 
Details, Page 33; .Share information 
service. Pages 34-35 

AUSTRALIA 

INSTITUTIONAL activity dominated 
Sydney again as most shares finished 
near their highs for the day despite late 
profit-taking. The All-Ordinaries index 
rose 6.4 to 756.5, while the All-Industri- 
als index hit a record of 1,133.5, an ad- 
vance of 6.1 points. 

Media issues were active with the 
Herald and Weekly Times rising 27 
cents to A$4.05 on reports that Mr Rob- 
ert Holmes a Court's Bell Group was 
poised for another takeover bid. A bid by 
Holmes a Court in 1981 failed. Bell 
Group was unchanged at AS4.75. News 
Corporation firmed a further 10 cents to 
AS12.10, while Queensland Press added 
20 cents to AS7.20. 

SINGAPORE 

PROFIT-TAKING and a dearth of fol- 
low-through buying led to an easier Sin- 
gapore as the Straits Times industrial 
index edged 1.97 down to 770.68. 

City Development, most active, firmed 
1 cent to SS1.03, while Singapore Press, 
again actively traded, rose 10 cents to 
SS6.25. 

Banks finished mixed to lower with 
DBS 10 cents up at SS5.45 on heavy turn- 
over. 



At the forefront of international 
business. The one source you 
need to reach America’s leaders. 

Business Market Houston ranks among the top metro markets in the 
U.S.A. in energy, banking, shipping, travel, construction and buying 
power per household. 

Business Medium. As Houston's leading information source. 

The Chronicle supplies Houston's decision-makers with the news they 
need. The Chronicle Business section hits hard with aggressive 
regional coverage of energy, finance and industry. International news 
is an added dimension on Mondays with reports from the Financial 
Times. 

Business Minds. The Chronicle attracts the majority of Houston's 
upscale newspaper readers. Affluent, professional adults — the types 
of readers you want to target. Daily, The Chronicle reaches 855,000 
Houston adults and on Sundays, over 1 .1 million. 

To reach America’s business leaders, put the strength of 
The Houston Chronicle to work for you. In the U.K. and Europe, 
contact our representatives Joshua B. Powers. Ltd., 46 Keyes House, 
Dolphin Square, London SWIV3NA. National Telephone 01-834 5566 
— Telex 917684 Powers G 
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Houston Chronicle 

2i% 
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ji 

Houston’s primary advertising investment 

801 Texas Avenue 


i 


Houston. TX 77002 USA 
Sources: Houston Chamber of Commerce. Houston Facts 1983; 1 984 Belden 
Continuing Marketing Study, Houston P.M.SA 
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B>ckw* 1 32 7 4 29 17% 171, |7'. + % *o% 27 Cm 

BMKS 3 12 86 8 7l 36% 36 36% + % 61 % jg:. CratRs 

Bkim PU47 11 102 u23% 231, 23% 29% 16% Cnr.fM 

Bi-UG PU»13. a 31% 31% 31% 23% 15% Cretfl 

BwnSti 20H 6 189 Id, 17% 16% * % 2% 19V Cn*K 

B-vnrip 136 4 8 11 329 28% 2ffj Ml, - % 34% 0*0 

Bna# 108 2 6 16 27*6 0*2% *H, *1* -1% 38% 27% OuZd 

Bm3»* 1 269 2771 u28% 37% 37% -1% 51% o OCd 


8,37 15 *£. 23 ZL\ 22% 5;. ^ 

56 44 ii a 1 r s i2% -% e% 

56 36 16 li£6 72% 7T% 71% -I -% 27 


731, t*., ComG 256 36 15 HC6 72% 7T% 71% -I -% 37 

364 HV CwrG *" 4 36 36 25 . ,,5 » £'i 

IS 22% Cor» 1 29 27 362 3*% 34 <t -% 2J. *2% 

5*% 39% Co Cm 34.7 17 454 52 51 il W% S£% 

8!; 4% Crag 13 8% B% - % »> 'J 

40% 27 Crano 1606*8 21 254 33% 1 Z, r* -1- £% 25 

611, 33% CrayRs T9 2162 i£2% 61 C% -1% ^ 25 

3% 15% CroetN 40 1 6 3*3 25% 25 S -- MV 35 

23% 15% GrctN pf2 18 12 12 18-, 18 T8 -% 

23% 19V Crrxt: 1»55 10 15 ir. 11% «’% -% — 

49% 34% CnmCk M 264 U5G r,.. &. - % *-* « 

384 27% C/wZeJ 1 29 H 1561 S5:, 3*% Jr. -v S? g, 

S*% *3 CrCd p»463 5 7 25 47. n ; 47% - •* ff* 


G-G-G 

TO* 4 1827 uCS% 27% a - % 


40% 

34V 

33', 

i3% 

IdanoP 

*M8 

33 85 7 

IP* 

163 

B 

W5 

15V 

38% -% 
1ft * i 

3j 

17% 

■Pont 

284 12 6 

1673 

S'? 

22% 

22% + V 

17 

Iff, 

IPow 

0*20* 12 

(3CO 

u!7% 

17% 

17 , f % 

'”% 

15 

BPOW 

p*221 12 

rWCOuiS 

18 

18 + 5+ 

19% 

M% 

15% 

■Paw 

pC 35 13 

:20 

'8% 

'5% 

19% -% 

27% 

Show 

pu >2 *2 

(200 

33 

33 

33 -1 


25 

flPow 

p ora *2 

(932030% 

IO 

30% • 

37 

W%- 

pHW# *2 

345 

39% 

351, 

30% 

5®, 

45% 

riaw 

0*583 12 

£9 

48% 

43% 

48% 4% 

a 

25% 

RPow 

K 4 13 

107 

J»v 

31? 

31? *5 

27% 

rrw 

a 64 19 17 

70 

u33 

32% 

33 ♦% 

37 

9% 

27% 

5% 

ttctOie 

HBKCp 

2 54 14 

2984 

177 

u37% 

9 

3Si; 

8% 

365. t’ T 

5. -:. 

14V 

ft 

INCO 

20 IS 

9969 

<4 

'3% 

54 

45 

mu 

p*7 08 13 . 

(500 53:> 

53% 

&j% +1% 

66% 

54% 

IrdM 

(Mass 13 

(200 

66 

65V 

«S 

6£r, +% 

lb j - % 

'7% 

14 

mu<M 

pC IS 13 

8 

16% 

177, 

14% 

WM 

0*2 25 13 

65 

1?* 

'ft 

St; 

17., .% 

28% 

23% 

tnffM 

para n 

36 

2.*% 

27% -V 

24% 

1b% 

MOGs 

1188 76 6 

79 

£4% 

24 

24% + % 

IS 

5% 

Kien 

14 32 16 

415 

6% 

B>, 

6% 

245+ 

13% 

Wrmc 

15 

240 

19% 

19 

19 - v 

541, 

35i, 

IngerR 

2 £0 56 

291 

46V 

46% 

46%. 

34 

27% 

FgB 

(6235 '0 

5 

33% 

335, 

3ft +h 

15% 

1C, 

Ingrlec 

543720 

2 

14% 

‘A] 

14%. 

31% 

irj 

HdSn 

5 020 

754 

»/ 

243, 

S» , -i 

48% 

38% 

(PKO 

PUTS 19 

2i 

47 

461; 

46%. 

201, 

14 

tnrKcn 

» S3 10 

127 

18% 

18% 

*% 

12% 

37, 

mspRd 


427 

4% 

4k 

4% -% 

26% 

11% 

ws«se 

7 

4899 

Iff, 

a 

13 +K- 

31% 

19 

Mgf) 

pa 33 12 

n 

24% 

W’4 * % 

39 

25% 

Imr^) 

P1J2S13 

142 

32 

31% 

* r:« 


+ I;> 411, 24 I4*>C2 JCE1 

1 &i STt 

+ a. 25% 12V MJW101 Kbit* 

(9 13V MWnNl 32*’j 

- »% Iff; UanrC 5 15 ? 

*1% &v HUM. JC0 8 2 

.. 59 41 MfH p»S7*l3 

J*, S? *0 MM fieest 1? 


3Ct> 10 7 mu V . 15% '6«, 

32 £0 '5 2r 'Ft, iv% 19% - 

,67 n Ml bjn% VA, »V ♦ % 

320 82 5 238* 39% 38% Jib -% 

557* u 106- 5’"* 5* 5»ij t % 

i&e 1? n*S Iff, 48 4P 


30% 21 MA9CO 

4 V 3 M»nl; 
T, 9-16 Miecde 
JW. 194 MwMd 
48 27% Mm 

il<j 9% Mate 
19 14% Med 

80% £8% MenVw 
58% 35% MoMi 

«% 30V MfflU 

74 - 5fl »«M 


4 £28 £% , V* GV - % 

(4 a 13V it):.- IV. 

. .lasn oa aav w% . .. 

a 3% i% j j 

.SJ 1 VI *- % 

i«ISC7 10*3 u30% »% W *% 

53 1 * 32 1J» ‘Mi 4-> 4-*’. + v 

32 28 40 60 .*»% »IV III*.. *■% 

pH a 7.1 15 T7 17 *7 

54.7 17 491 80 74 -TO% -% 

240 4 0 44 1514 u6Q% M% W + % 

1 34 29 «HU u*7 «% 4N, + % 

pf*S8 67 ' 55 bTA .73% 7b *S 

1? 1 » *2 545 tor, lu>, TO- : - % 

56I9H 635 3>% 30, .*ts 

161315 - V(0 1.4 C6, 131, t «, 

18097 1?. -I7TJ 18% «% *»% 

. *72 3 r, 

2M M n 2% .V-j * V 

132 13 33 11% ii n ii-e 

4Sf 7 10 ra 63 • £3% v, -it, 

’ 2725 «■, 11-, % 

«t 34V S-, 8. Ut r4 

pi « a , a% a ♦ % 

? .1*2 .13% 1J, W% 
s»7?38 K* U0 u45% «- 3 45%.*!; 


(43X82 13 2Ri * «» 

ptft 0 i 2 2 21 % 3 '% Cl% -»% 

180 7.i a «*? .*% a, a* 

Wt 37. .' 17, 7. 

X2219 U 9% 9 On -« 


1? «% Mctw 
10 6% McOW 


l & 


av in -i, 


D-D-D 




24% calm 


C-C-C 

140,48 11 81 3 28% 28% 

4 an a iim tti ■»«! -* * 


12% 6% 

191, 12% 


*0 1 8 *7 334 164 16V 16% *% ^ 3489 '823 77% 74% 75 -2% 

s 7 59 15 14% 74% TO f 4 * ?«.. 'A 6% 6 $V -% *2 


21% 12% Amrep s 7 5S 15 1*% 1*% 

264 19 AmSBi 1*)53B 1M u26t, 2fi 26% + % 

3~, 25% AmswJ 1 60 J 3 17 195 37 26% 3S| + % 


7% 1% Aiucmp 

30 19% Analog 


3 . ^ n 
26% a a ■* % 


*% OCX 
27 OGNA 
23% OG 
*% CIC 
21 CNAFn 


35 Id, Anchor 1 « 6 7 18 595 22 2*1, 22 + 1, 'CV *% CNAI 

35% 2*% AnCtay 132 3 7 17 lie 35% 35% 35% + % 

11% 9', AnrnGr a 1 9 a 141 10% 10% Id,. 53% 1*% CPNd 


AnfflGr ffl'ia 141 10% 10% ICO, *•% inm 1 *0 

23% 16% Angetc 56 3 0 11 1162 18% 18% 18% 29 ,B V '^SX 1.0« 

78% 53% Anneus 2 2 6 11 1536 78% 761, 75% -1% ® £« I 

57 44 APheu pf393 6 4 145 057% 56% 56% -% S Dl S 3 "* „ 

2*5, 13% Amxtr M 15 22 682 18% 18% 18% + % 2®% 22% C*XH 32 

15% 8% An mem 04 3 15 612 14% 13% i«h +% 13 % ®V Cats* 

16% 10% Amhn* 446 3 3 7 87 1JT, 13 13V 22% 11% CelFed 32 

14% 3V Ajache X26 11 *14 10% 10% 10% CvR> P* 479 

4 % ApehP wi 76 1 15-16 15-18 -M6 13 jl 5*"* 1 * 

20% 15% ApehP unCe 13. 5« 17% 16% 17 -% ^ Cgnm» 12 

SB 55% ApP* pW 12 13 j» 63 63 63 -1% ^ O.^ 

24% 21 ApfVr PC66 1I. Ml u24% 24% 24J, ^ ^ 

31% 27J, ApPi* pt* 18 13 2 31V 31% 31%. Jf 4 ®» ^L, 

a., a ApP* pOMTI 5 28% 28% 28% ”*■ S' 2 ® 

31 17', ApCta 1 I2i 35 IS 274 u32% 30% 3", +1 ® *» 

25% 8 ApoMg 114HI 67 Ci6 11% 10% 10% - 4 £ W 

23i; 15% AfcnOfl 140 7 15 2112 21% 21 21% + % CT. 1 . IJ?, 

22% 141, AruPS 260 12 6 1852 22% 22 22% -V ]£* 

28% 23 AnP pt 358 13. 29 28% 28% 28% -% ^ 

954 79 AnPpI 10 70 12 a® 87% 87% 87, + % ^ 

26% 13% An Bit JQ 218 8J8 19% 19 191, + % 9*7*? 

27% 16 Artd 108 60 15 2094 18% 17% t77, -% %}* *r» CaWe 

IV % Annfti 197 11-16 9.16 % =®, 5 Caref* 

IT, 9% Arm*u 27 SB 12 % 121, iCl,. g g™ 

22V 9 Armco 1238 11% 10% 10% -% 3 g? 

32% 18 Arme pf2H)95 16 2% 21% S% +V C*‘*c 

22% 15% Arms') s48 2 2 8 66 21% 2T., 2l% -% 

36V 22-i AnpWln 1X3*10 1756 35% 35 35 ~k 2J* ^ 


260 57 » 4068 46% 45% *tt -1 ll 4 * 

" ,2KS6 i* ’£■ ^ :i n S, St 

« *23 S<J* 36% *0 -»S 25 & 

1 20a 12 16 101, 10% 10% -% \p 

2205 6 14 2386 39% 38% 33 !7 SSSat 

'«»! 3- » v> S' ” SSS 


1.04 4 1 8 SOS u26>. 25:, .1, . . , __ 

1 26 IS 454 u38% 37T, JE ♦ % ffl S 


32 3 1 10 215 3% 29% a% * % S| S* 


20 1 S 49 1C* 11% 10’- IP, -% 

123*4 3 MM 3% av :& -% J3 5. 

43 7% 7% r, 4 ^1 

1BOI3 2*63 13% 12., tJV - 1% 23 » 

4 24 - j b w 11 a I.S-J 67% rv -iv --1 

a 2": aSS c:. 5J» -1 ‘.V 

59 1883 21% 215, Si:; W, a% 

a 1 8 II 683 11% 13% K“, - % ® jOt 

24 15 7 ® i6., 16% if% T^ «% 

7*21 U 3511 35% 34% 55. -% 

2 13 7 7)5 15% 'Et 5£-. -% 25% ’*+ 

P17 37 13 :4C0 l»S% 56:i f®% 16% 

pH? 50 13 no S7.. S7T, +1 tr-2 

s *8 1 S 14 190 3% 25% ST. - i TS 42 

13121 5851 32% 32% 32% -« : 4 

192 88 8 216 2r, 2i% S*:, 5T, *5% 

60 1*7 <259 42% *2% *2T ; 3* a C-e 

56 6 5% 5.'.' -% 23 

1 75 ?9 15 850 ufiTT, £9% fitf -!% 'S 7 ; V- 

*120 4 6 12 41* u36% 3 25% ♦ i:, ** ’> J 


56 3 6 13 831 16% 15% i5% -1, - 2T" 

132 27 Ub?% 67i. 671, + % 49 "g* 

T5C0 39«i7 *S9 M 27% 38% +% 3 - 

163*10 1*2 16% 15% 16% h^fflnoso 

i?*!. K- » ffl a- . ffs S SSSS 


2404J» 3ffi5 55 S3), 53s - 

5 IS 414 U% UN 134 


97% 78% 

58% a 


248 5 9 8 661 42% 4H, 42 + % 33% 3 

pUTOM 72 3 «6 146 146 tl 2* 2 
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25% 17% OertM *120 46 12 *m u«% 2S 25V 


15 '87 ir42% 42% *2% - % Si 4:^ 


5w*» 224 4 5 12 3?* 481, 49 2 «% +•% ^ oi* SSf" 

GV;l * 7£r £7 f 1CU1 u83-% 82% ST, + % -^ " vc * 


a 131S 11 W, 10.1 -fc 3SV SB, OeSolo 1M40 10 6* u3i% 35 S£C - S- W: «: 

18 6 Z36 ik 7V 7? +fc ”‘3 0«d 16811.7 .«£ IV. 15 55-1. ’ » 

1 . » S a 3 t> ®' 4 ® S 2 fS. -* 51 = s 
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68c 6 2 15 15 IS -V ^ ^ “ 

20 1 16 361 Iffi 163% 168 +5 ^ ^ 

15(33 11 1377 u48V 46L 47 + V 3° *Ak Dfc 


140 7 15 2112 21% 21 ’1% + % 5®! «< Canffl 68c 6 2 15 « « *£ ’& J* 

260 12 6 1852 22% 22 22% -%* ir41 ® C*^ 8 X T 16 36' IS 163% 168 +5 ^ SI 

pi 3 56 1 3 M », MV -% ^ a** 15(33 11 1377 u*8% 4R 47 + % 5. 5^* R! 

1070 0 rt80 ^ p% 8?J +% ««i '«“* P»06Be10 10 103 l3 IO . ?? SL 

JQ 2 1 B 838 l&z TSJ* + jl l7 % ^ CaHng g 48 S3 10V lCP^ 104. «f If 

108 60 IS 2094 18% in. lT?l -%* 2*n Cartsto 10227 12 2(0 u38% 37% 38% +% 24 % 
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*48 2 2 8 86 32 3% n?. s* 7 * .z/.“ ? 4 « ft a ^ ass 
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»**, o^l <«•« * -c 
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51 33% 
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St 64 54 7 622 u3*% 34% 3«% +% « l 4 « «««« 

6% *% Met* 
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J0 1.4 11 3M 55% i7 t 55% ■4-lv 
8Q2712B 21247 31 Er. 30% + % 

WtO 3 ?V 2% 

. 5 H87 ®% %h 19 c% 

I72« 59 6 20% 23 29 . * % 

78b 10 9 363 7% r } 7% -% 

• 5- 2'.- 3% 3% 

3»H •-it® 3 M 28 + W 

812 IS s20 SI M M -)% 

1768 19 • *330 51% 51 St -I 
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Ob £0 766 2% 2% 2V 

019 13 2 »% X-, 25), -% 

iaa87S .2. 16 15% 15% -% 

* 08 1 1 10 6 5% 5% 57 

2J6 55 9 237 u43i, 43-, 

178 13 5 4sTS ,3% 13 % -iJ% 

1 56 19 108 O'. ’8 18 -V 

268 95 '0 *17 u3% 291, + - 4 

40 29 14 115 ' 13% ir. 

340 41 13 2904 94% (O’, 831, >% 


3T% 23% MbPI 258838 278 3B% 30%, 30% -% 

251, 7% Mentis S3? r, r% s\ 

2®, »5 MoPS* 1206 59 7 21 . 20% 20% 20V - V 

20% 17% MOPS pC 44 12 ' 4 20% 20 21% 


17% 17% 177, ▼ 1* I 354 24 
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9 2C, 20% 2d, + V 


34 291, ArmW 

29 18% AroCp 

28% 13V ArowE 

22 16 Artra 

22 14 Awn 

SI 34% Arwi 


22 16 Artra 22 1 2 

22 14 Arm. j 

Si 34% Aivei pf 2 38 

345, 17% Auru 

291, X4 ASN04 160 59 

40V 32% AsNO p>4 50 11 

40% 311, Ayeci pt3% 11 

6H, *5% AidDG 2ffl(7 

98 73 AsdD pt, 75 5 3 

2C, 18% AWorw 160 70 

25 ir s AiC(EI 2 *8 10 

52% 4iN AdRich 3 66 

3*7% 28* ApBc p* ) 10 
3C, 32% A idle pf3 75 10 

125 97 AiKc pC50 2 5 

20 11% AiteCp 


29i, ArmW pH '5 n (100 J) 33 33 -1 5^ S? g£T ’Slim Z’ 

18% AroCo 120 * 4 8 53 27V 27 27 ^ 3 gj* 5 

13:. A«w£ 20 1 1 8 328 17% 16% 17% +% 'Jfc 1X819 87 

16 Artra 22 1 2 19 18% 18% 18% If* * 

-- 1 9 394 22 21; !C + S. 33 '®% CsBC P* 10 86 

P' 238 3 U52 52 52 *1^ g£L .SIS, S 


33 <54 CsBC p* 10 

52% 28% CtirpT 50 IS 

923 21% 211, 2i% + v Cetenso 4*0 50 > .sou umv o-'V B' 4 + T7* “ 

160 59 5*6 27% 38% 27 _L ^ 34 C*Mn P'4 50 11 5 40 S% 39% -% ®}* 9°™® 

□14 50 ii 5 »v ». « 31, Cengy nOle I 21 509 9% Si; 9% *0 28^ Dover 

pQ96i1 10 37% 3;% 37% + % ®;e Cental 238 60 9 326 39% 3®. 39% ®) ? 

141 ,-g j-e ui -c- tt. ^ 26), 17 <*nKx n 231 u26% 25% 263; +1% - H 35% Dor) 

PT475 5J ir; el? .2 »* 'S Z* r&oW 2®867 4+70 ^ 23% -t ^ 9™ 

160 7 0 10 3 23 ZX 23* A 2S% 18^ CenKwl 284 11 6 90 25 241, 24% -% 20% D«« 

245 10 8 165 244 Tm] fit, -l, ^ « : ( Cenffll 214988 122 22% 22% 22% -5, 14V Ormfl 

J66I7 C47 46 45% 451? -% Tr » ’1 Cnl,PS 1H)937 S» ' r -. 17% ■*% lb ^ 221 

O' ) 10 1 3il jn 311 +ii 3^ «*> Cffl^ 196 8 6 6 196 22% 22% 227, + % *■* «% 

Df3 75 10 z2M 3S-. 35% 34 ^ M P» 4 « * 6 33% 33% 33% -% ^ ^ ^ 

pC 90 25 1 11(5 110 1l3 '4% 7% CeMP» i*0i*4 296 9% 9% 9’, - % 44 ® j* 1 ?"'. 

^ ca it. ,r. ,Mu j. l Wl 14 WiS<N3 8* 48 12 260 17% 17% 17% -V *% Z2% DmceF 


on 14 374 10 9% 9% - V 881, 8j% Debt) 

1203018 Si 33% 39% 39% 4% ”«B ^ 

122 5 1 46 *73 24% 23% 23% -% ®l, tSi D®»T 

48 18 W 32 2Te 27 2T» +% J 5 £? 

1X818 87 147. 14% 14% - % 6% 5 DM,1n 

3553 1*% 14% 14% -I, B ®i Ow'd 

p* 10 86 25 234 24 -V 29V 20% OwnRs 

50 I S 3969 32% 31% 32V ♦ V * &*** 

440507 1560 u88% 87% 87% 4 % 50% 32 OaNey 

P*<50 II 5 40 39% 33% ^ S!* 0oraey 

nOle I 21 509 9% Si; 9% JS, S? 225L 

238 6 0 9 326 39% 39% 39% £V 25V DoaOi 

n 231 u36% Z5% 2P, 41% 5'H 3^e DowSi 


160 70 10 J 23 22% 23 4% 

2*5 10 8 166 2*.% 2*1, 2*i, -% 

166 17 (2J7 46 45% 451, - % 

P* ) 10 1 311 311 311 +11 

3 75 10 (200 35-. 35V 35% 


18% CenHud 284 11 6 90 25 20, 24% -% "V frasr 

185, CcnULl 214 98 8 1C2 27% 22% 22% -% '8% 1«4 Dra<fi 

1* CniPS 160 9 3 7 628 17% 175, 17% +■ V 4 2V X% Dreyha 

«*j CnlaB 136 8 6 6 t* 22% 22% 227, +% «% duPort 


pl 4 11 868 35% 35% 35% - % 22 ’••« 

1 20 IS 12 984 83V 79% 80 + V ? ' 7 

14 8163 utl4% 112% 113% +2 24 % 2'V 

1 X 1 7 36 5903 u70% 68 «% _ % 62% 62 

280 72 5 26 36% 365. 36V 4 % *1% 20% 

3 13 *% 4U 2' 12 

0 12 76* 7% 7% 7% -% '0% 7% 

27291 8 I75S u33% 29% 30 4 % '1% 5% 

GS 3 5 9 SO >8% M% «% 26% 16V 

120 15 (At u5ff, *S% 49: : £8:, *^j 

1 X * 3 12 50 2B% a 28 -5, '7% 11% 

82 22 14 5*6 38% 37% 38% 4*. H *Ij 

1 80 S 1 11 8868 30 29V 29% + U 36 17% 

76 1 8 21 £37 4?% 41% KS t V '3% 8% 

£0*3 (J 11% 11% Jl% " 1% 

80 * 1 16 1682 X 19 ty. + % 25% 11 

2 11 14 18% IB), i£:j - , 36% 24% 

50* 12 12 793 u*JV 42 *3 -4 H% 23 

360 9 7776 M% (9% S3% -i% 23-, 13% 


'8 

GaPac 

80 31 12 

6261 

S6% 

25% 25% 

33 

GaPc 

pCJM b 1 

21 

'JO’, 

38% 36%. 


G+Pw 

C*3 (4 13 

38 

27% 

27 27 

25-, 

GaPw 

pC'6 13 

27 

29 

2BV M 

17% 

GaPw 

p*256 12 

2 

M», 

20% 20% 

17 

GaPw 

0*252 12 

12 

20% 

20% 20% 

2t% 

GaPw 

00 75 11. 

567 

U34% 

24 24% 

£2 

GaPw 

P*7 80 i3 

,*60 

62 

61% 61% 

*-'-2 

GtrtP 

SI 18 4 4 10 

.■88 

2*% 

26% 26% 

12 

GerbS 

S 12 7 15 

783 

18% 

17% 18 


161, 12% JerC 
6V ft J e«ta 
4>% 28 Johnj 


10% 6% KOI 

1*% 9% KIM 

39% 33 KMI 


1218 13. 19 «% 16% 16% 33% 28% 

» 213 8% 8% 8% -1, IS 4 

120 32 15 BOH 38 37% 37% -% 32% 23% 


33% 28% MoPS pUU13 

IS 4 MM 


Diversify into 
gold and minimize 
your risks. 

Now! 

Financial counsellors advise 
investing 10 - 15 % of your assets 
in gold. Why? 

Because gold o Biers the closest 
thing to real security in an 
uncertain world. 

Krugerrands - the world's 
most trusted gold bullion coins. 
Available at banks and bullion 
coin dealers in most countries 
around the globe. 

International Gold Corporation 
1. rue de la Rotisserie 
1204 Geneva - Switzerland 


KRUGERRAND 

S Money you can trust 
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10 

GaiLp 

XC« .< 16 

478 

12b 

% 

7 

Gevkd 

15 

25 

Bb 

% 

9% 

GeaaS 

to 

16 

10% 

j 

?% 

Gctico 

9* 

87 

3% 

% 

1C% 

GDatos 

68589 

137 

19% 

i 

2% 

GnEflto 

COB 52 12 

36 

*b 


5% -b 17% lib JBdvn 

3b 4 b 10b 5% Jecotoa 

13% 4 % 16 ’0% Jensen 


2% -b 


2% JetAm 
% JnA 


17i, hi, Gnlte 

10 Genoa 

16% 11% GenvDi 

12% 7% &eoH« 

2b 1% ftsoa 

11 8b Geofls 

30 19b Gumfc 

21% 8% GniYI 
2C% 16% Caattl 

31b 22b 'ftnmr 


10 7 12 53 
46 

20 1 4 14 K 

5 57 

« 25 

pi 1 11 11 

80 29 ID 117 
g 50 

88 33 6 107 

ip 39 13 38 


4% 3% 

14% 14% 

5 4b 
Mb W% 
9% 9% 

?b 2b 
9c B% 
2 T; 27% 
9b 9% 
u26% 26b 
2ft, 25% 


12b 4 % 7% 3% Jewon 

8% 4 1. Tig 2% JotinW 

lU 4. % ll>, 71. JotmAm 

5% + V 7b 41, Jm&A 

15% -1," 29W 21% Jupnw 

3% 

M% 4 % 

41 +b 5% 1% KapofcC 

u% + % 141- 10 k«Cp 

9% 16% 9b Kw*l 

2% 7% 3 fenrm 


ql 60 365 

11 90 
2813 31 4 

14 1157 

p12Si 95 3 

g 40 12 

7718B10 6 
.12 9 24 50 
262 

wl 11 

301610 117 
27 100 
44 2 
34 
11 3 

15 39 
n 08 2 1 27 54 

J-J-J 

.50D 3 1 10 30 

4 

7 4 

1 54 

M 23 

.481 66 15 123 
6G 

X 33 M 49 
n 5 25 

5 1 

K-K-K 

60 

20 1 7 IB B 
0 40 2 0 8 31 

T9 961 


71 71% - % 

5% 5% + >1 

2% 3 

9% 9% -% 

2b 2% 

32 32% 4% 

8% 8% -b 
21% Z1% -% 
2b 2% r % 
2% 2% -% 
8 % 8 % 

8 % 8 % 

13b 13% 4% 
3% 3% 
lb lb 

18 1ft, 4 % 

9 9b 4 % 

4% 4% 

1b 1% 

25% 25% -b 
32% X 4 % 
3b 3b -b 


12 Montt 

High Uw Suck 
5U 3% Kraft 

39% 18% KngH 

7% 3 KMDy 

5% 3-j ha 

3% 2-, KiemY 

16% 6% hnoqj 

16% 37, ‘>r»« 

26% 21 .iogerC 


3 1% 

*b 2 s 
7% 2b 

41% EJ% 
17% 11 

17% ft; 
12', 8b 
ft, 41; 
3b Z, 

<6% 25b 
7J. 3x 


71 31b 

ift« e% 

1<% ft; 
161, 10% 
i3b r- 
29 lA 
<0% Bb 


14% 11% 

3% 1% 

S-g 7% 
^1 1 
20% 9% 

5% 3 

r% 8% 


2*, C' 

15% ft. 

£ 14% 

&b 

ft. 3% 
221, 21 % 
X% lft. 
15% Pb 
13 8% 

Sb 5 

24% 12% 

13% 8% 

SSb 18 

17b 12% 

29b 13b 


13% 7% 

G7b 52 
16b 12% 

29% 2ft, 
M% 5% 
Mb 7% 
151, m, 
23% «b 

ft; 4% 

Mb 8% 

21% 13% 

44i. 391, 
65 53% 

74% 65b 

9% 71, 

251, Ml, 

43 33 


Ch'ge 

Dose Pin. 


On Yld E I00t High 

Low 

Ihm 

10 38 

4ft 

*; 

if 

20 5 23 20 

38% 

38b 

38% 

3X 

ft; 

ai- 

3'; 

J 

8 

3 

S'* 

ft. 

S-'J 

s02r 6 bt 

3% 

ft; 

3% 

16 157 

ir. 

lft; 

1ft, 

15 IX 

14.'- 

II., 

14 

2XB5152 *60 

S 

2; 

£Sb 

L-L-L 

23 

TS. 

lft 

lft 

0619 X 

3-a 

2* 

ft- 

7 84 

V- 

4% 

5 ft 

a 15* 13 

27% 


I«r, 

S Id* I 0 IT 38 

1C, 

16% 

1Aa 

41 51 

”b 

lift 

H-[ 

n 8 

12% 

12!, 

12% 

1 


*% 

*E 

14 10 

3b 

-Hi 

3b 

16 14 

u*r, 

*6% 

47% 

24 70 

s% 

S’* 


n 6 20 

6% 

ft? 


12 Man* 
High Lew 

is. 10 
18* 1J% 

35 29b 

5b 2% 


27% 16b 

22., 141- 


21 h 164 

i3b Ub 


12 

X 

20 7 n 30 


g | 

28% ZBb 


21, 

28% 4% 


Ch'ge 

PI Six Dose Pm. 

Dw. Yld. E 100s High Law Ousts Dose 

n 7 w u w~ 12% -b 

g 3 14% 14% 141. 

pH 25 13 fW £:; 31% £>; + 1 

n 8 116 4% 41. 4% T % 

7 81 0. ew V- 

20 10i. 10% 10% 4% 

0-0-0 

12 r 19% lft. 191- * i 

OBD 4 14 48 2T-, 21b 2r, + 1; 

n 57 101 ur, -t 7% -1. 

5 50 24 u“b 7% 7;, 

3415K 8 16 1 5b IS", -b 

40 20 15 1 20% 2i; 20-. - h 

30 1 3 15 305 rr ; L-": - % 

90 uY; t b - b 

n 23 2 5% 5- SV 4 

A 50 ? £ il 3 6% 6 1 -. £% >i, 

3X9111 IB Glj 6^ P- 

13 4J H, 1-, 

38 27, 2b 2 b -«l 

60b 19 13 14 Xb 3i% S?'« »1% 

421 5 3 11 2D 7-, Z. ♦ 

X 1 9 8 615 10% 10's Id; 4 % 


16 
t X 

443 

138 

311, 

71 

30% 

7B* 

30% 

71 

13 

101, 

PGEdIA 

r - 
150 12 

U 

49 

12% 

12% 

12W 

-b 

17 

167 

1ft% 


13% -I, 

"% 

5 

PliEpffi 

l 37 12 

4 

lift 

SI., 


4- 1- 

17 

197 

11% 

10% 

11 4 % 

10% 

8% 

PGEolD 

IX TI 

£i 

10:5 

101; 

•Ob 

-h 

1 ID 

187 

12% 

12b 

12% -b 

id'.- 

Bb 

PCEplE 

IIS 12 

33 

ITft 

101; 

10- 


4 

ll 

i£% 

12% 

1?:, 4 % 

10% 

S 

PGEpJG 

120 iC 

133 

10b 

9% 

10b 

4- ft 

19 

486 

281, 

2B 

»* -b 

34 

Xb 

PCEplf 

4 34 13 

ll 

TJft 

33b 

33% 

- S 

1 14 

i3 

9% 

»% 

9% -b 

32b 


PG£pf£ 

4 05 13 

4? 

ilb 

31 


* -1 




26i 

2’b 

PdEprY 

3£0 i£ 

118 

» c 

Xft 

»b 

+ 

— M - M 



21b 

17b 

PGEpfW 

257 13 

16 

20- 

X-* 

rub 

4 1; 

7 

B9 

13% 

12% 

12% - % 

19b 

19% 

POEpiv 

Z32 13 

24 

iff- 

18i s 

«b 


17 

SO 

?b 


CW 

21b 

17 

PGEpfT 

£54 12 

62 

D.N 

20 

20.; 

+ b 

\ 

31 

p. 

Bb 

8% -% 

21% 

17% 

PGEpiS 

£ 82 i] 

;■ 

20". 





12 

lb 

1% 

lb -b 

V, 

7% 

PMplM 

1 1£ ir 

5 

9ft 

?%' 

9; 

- •; 

' 6 

62 

ll 

10% 

ICR -1, 

Mb 

15*: 

PGEpin 

:r i: 

114 

lf% 

to:. 

14% 

4 U 


33 

ft, 

J 

3-g » U 

«!* 

13% 

PGCpfP 

:ib »r 

31 

16!: 

16% 

16 'j 

4- I- 

1 27 

164 

12% 

lift 

12% 4 b 

IG", 

1S1* 

PGElrtCi 

2 12 

8 

16b 

to 

14yi 

+ % 


96 

lb 

lb* 

11, . 1, 

16b 

13b 

POE piM 

1* 12 

35 

15-4 

16 

It 

4 1. 

. 2 

ll 

12«- 

12% 

12'* 4 ft 

17b 

•3b 

POEpIft 

204 i: 

9 

liv. 

Ml; 

Ilgll 

- c 


4 

9', 

9h 

9'* 4 b 

18% 

15 

PGEWJ 

23: 13 

3 

! 

l.-j 

iT'w 

— 

58 

2 

221- 

aa. 

221.. 

9b 

7b 

PGEpll 

ie? i: 

54 

9b' 

■j 

9 

■4 •* 

10 

£9 

5%' 

5b 

5b' 4 ft 

£E“2 

141, 

PGTm 

1 12 66 6 

24 

30 

IT. 

1T t 


45 

*85 

!-« 

5 

5 

37% 

31 

Pad! 

pi* 36 i£ 

.-300 

.to 

A 

'* 

* b 


PS35 11 G 21% n% n% 

6 176 £*. 24% 74% ♦ I, 

13 3 141. Ml. T4J. * J, 

20a 16 8 18 l?b 17% 12% 4 b 

17 1 &b 6b t'j 4 1, 

.12 7 19 1M 15% 17% 17% -% 

n 1689 ui4b 13% ’ft, + % 

i 24 258 25b 24% 247, 

2 13 35 11? 15b 15% 

BCD 26 11 a: 29% Wg “% 

n :* 21 Iti 9i, 9% ft, 

24 13 S% 54 5% 


'<* eb 
16? 10% 


16 IS -% IK 


16% 101; 
18b 1 2% 
12i T. 


I 5 21 1(4, hawim 5SH 4 0 27 23 


27% 4 % 8‘; 5b MyCo 

9% 19 8 KeyPH 

- !j ! 51, 2b VMk 


JO 25 15 

X 19 17 713 
M 63 

24 1 


8% 9% 4 b 

4b 4% -% 

28% 28% 4 % 


21, 21; -% 

11 % 12 . 

13% t*lj * % 
4% 4!g * b 

14% 14% 

7b 7% 

KRi 10’, -% 

31, 3% -I; 

3% 3% -% 


2b M6 

10% 7% 


10b 5', 

ff ff 

58 £ft; 
19% 11% 

U% 10% 
19b U 
39b 21% 

Bb 4% 

16 10b 

3*; b 

51, 

3% 2b 


C£e 5 8 174 10b 

1 08 1 6 U 55 ut? b 
20 12 17 117 ul£% 

1 l£. 4 3 11 10 27 

Ti 4 9 7 17 71, 

15 13 14 44 ull% 
20 i: 25 15-, 

38 12 23 

?4 2i4 r, 

44 4 0 1? 78 11 

40 2 0 8 3 201, 

Pi S 11 r 100 44 
pl7 36 i? ri4D £4 
pffl 90 I? ^00 73 
2«e 27 14 is ft, 
24 1 5 12 286 16% 

123 10 l 43 
SG 53 9 SC 10% 
20d 1 4 to ftt lft, 
CSti 20 16 446 14% 

1440 80 6 % lft, 

12 70 -T 

I 5% 

81 3-; 

185 5% 

wl 3 1. 

28 26 10 14 10% 

N-N-N 

13 11 6% 

.10 G 16 59? 17% 

176 1i. 

80 1 6 X 35 50% 

791 45 16 2 17% 

96 GS 15 to 14% 
120*76 9 7? 15% 

£2 14 Ifi 524 iJ9% 
-25*455 73 5i; 

32 21 14 226 IE 

75 II; 

6 173 8% 

12 31 r, 


10 10 . 

68 60 + b 

161, 16% + V 

27 27 

71, 71, 

11 11 % 

15% lft, -% 
22b 23 + b 

7., 7% - % 

10b 11 * % 

COl, 20% -% 
43 44 +1 

G4 64 -I 
721, 73 4 % 

6b Bb -b 

1£% lft. 4 % 
43 43 

10 % 10 % -% 
1*% 141. -1, 
13b 14 
17% 18 -b 


II; + !i 

50% *7, 

17% -b 

14% 

15% 

Mb 

S'? * % 

15b + b 
lb 
r, 

2b 


37% 31% 
Sft, Sfti 

?b h 
38b 27b 
10% 5% 
9% 31; 

23% 15% 

17% 10b 


24% l£l> 
2% "l 

33% a 

11% Bb 

14% 10b 

14% 10% 

10% 9b 
10% 3 

2% 5-16 

lib 6% 
141. 7% 

231, 12b 

?% lb 

IH, 3i, 

6 Pa 

11 5 

r>, 4% 

ITS II 
70b 57 
13% 6% 

20b 13% 

14% 7% 


7% 45. 

2*b iftg 


20% 1ft', 

25% lft; 
35% 30i; 
lft; 14b 

10 4- c 

21 % 10 


pMSOV iW u37% 

pf7 £4 12 ;lO0 b? 

9 142 ft 16 

40 1 1 21 F?9 u39 

1? 35 71; 

13 16 R- 1 . 

s 60a 30B 10 SO!, 


UrBS 66K 
120a 3i 9 
1X699 
2Sr 17 9 
C 40 72 9 
4(i 4? 

CO l 6 10 


58 11% 
4 3>- 


436 17:. 

716 uW 4 
2«. 4. 

II 1- 


36 b 37% 
62 62 
I. 9K 

£•/ «%' 
H; 

13% 19-4 

111. » i b 

3 i~ 
Ub 17- 
39’.. 3B'; 
1? , 17.. 
m i •" 
331- 33-; 
ft- ‘r-. 
’-b 12": 
13% 13, 


55 9 7 10 
4031 
18T2S 11 
M 8 9 
9 30 

i It 


la 4 3 

19 

67 

16 

1R> 8 49 


B BO 09 5 
16 

i 11 
2 04 8 1 7 
pH 25 12 
ptG2J4 13 


Pgl p£4 X 14 
Pm 0AT34 13 
PunuG 

Ouepg s 29 


>4 23% 

ti4 r.. 

603 91*. 

5 171. 

IK u» 
42 6b 
10 207. 

7 1J.16 

4 9 

5 3*1 
110 lft, 

3 25b 

ITS 35 
38 18b 

X 31'; 


18 j 19 
l-' 1 ! ir d 
:% “% 

2b 2 b ■ 

CJ 23-j 
4% 4S 
r, 9*. 

16'* 16% 

25 2* 

6b 5b 
TO. acr. 
13-16 11-16 
9 9 

31 } 3W 
19'; 197. 
.-5b 25% 

34 35 

17% Ub 
31 31 

18 IS . 

S% 5: 

11 :i • 


Continued on Page 32 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mon* P/ Sb 

Mgb. Uw SWA Ow. YU. E 100s High 

Continued from Page 30 

311, 24% NiaMpr '3X13 IWO X " 


15% NogSn 195* 12 


K% 1D% MCCM 

29% «b NtCOR 

W 12% HoOMl 


06* 4 Z3 474 U17 
304 11 to 467 28% 
IS 8 X 1122 1«% 


64% 4*2 NMflcSO. 3X49 9 3250 l<5> 


38% to; Ntartn 

3ft* 29b Norvtr 

X 43 Morxtr 

16% 12 Sara* 

54 43 NACoa 

*0% 2W, NAPW 

21% 13% NEurO 


Martli 44 18% 

Naratr 24064 8 S3 38 

Maratr pM75o 10 257 45% 

Houck OB 5 7 347 K% 

NACool .1 20 7 63 51% 

NARK ( 1 259 183 o«H, 

NEurO 1 56e 10 10 S14 15% 


21% 13% NEurO 158*10 10 Z14 15% 

14% 10% NewM 14810 5 3S36 14% 

15% 10% NWP3 1 » 13 7 1855 127, 

44b 33% NaStPw 32* 7 5 7 684 43% 


33% » HSto pQ&Q 12 

35% X NSPw B«06 12 

361. 32 MSP pUlBK 

7ft. 62% NSPw 0«X 12 

60 51 NSPw pi 7 12 

42% 29% Nortel 40 1 1 

5% 2% NOigtl g 


X 51 NSPw 
42% rs*i Nortel 
5% 2% NUigfl 

39% 23% Nonrp 

C% 40% Nwimd 
22% 19% NwiP 
21% 19% NwlP 

a 30% Norton 
32K 21% Nowst 
571; 20% Now 

40% 26 Nicer 

9% 4% NutnS 

75% 56% NVNEX 


pOW 12 OO 31% 
0(4 08 12 MIX MV 
pi* 18 12. *10 a 

teseo it *11X75 
pi 7 12 :100 56% 

40 1 1 7001 37% 

S 61 3% 

si 2936 K 2167 34% 
26851 U 1073 40% 
PC50 11. 1 21% 

ptCX II 2 21 

2 5J 12 231 37% 
100 73 12 524 25% 
29* I I 10 6K 26% 
X 1 0 13 1*5 Xm 

32 67 137 4% 

6 79 8 2B46 u78% 


□ese Pirn 
Uw DmxeGtoe 


XX 4-h 
18% 16% +% 
1ft% 16% + % 

2B% 28% -% 
VU, 141;. 

641; 64% +% 

18% 19% ♦% 
37% 37% f % 
45b 45% -% 
16% W; t % 
50% 51 -% 

40% 40% -% 
14% 15% *% 
14% Ml, 4- % 
12 12 % -% 
42% 43% «■% 

31% 31% -% 
341, 341; -% 

» X -1? 

75 75 +2% 

55% 56b -% 
36% 36% +% 
3% 3% 

33% 33% -% 
Nwmfizea ism! 

21% 2T% -% 

21 21 * % 
381, 36% el, 
Wl Wl -% 
26% 28b -% 
34% 85% +% 
4% 4% 

75% 78 + % 


IZMatth 

Higk Uw 

37', X 
Z7% 23% 
24% 3D 
65% 56% 
26% 22% 
28% 25% 
8*% 65% 

97% 81% 
62 54% 

a 56% 
40% 31% 

23% X 
45% 30% 

Bl% 72 
16% 9% 
33% 23b 

*5% 34% 

29% 17% 

10% 7% 

19 12% 

37% 26% 

32% 2Gb 
17% 14 

4, > 

«% 29% 

27% lft, 

48% 34 

371, 20% 

15B, 9 


P/ 

Dw YU. E 
PI450 13. 
«Jp*342 13 
0pm 30 12. 
prB4Q 13 
Opr 3 3 13 
00*375 13 
P024 12 
prll 12 
pr 813 
11*87013 
220 58 11 
pil«D70 
220 50 10 
pIB B 10 
10667 B 
an 15 
I 16839 21 
56 ?1 W 
I22B 15 7 
Ml* M 
140 41 15 
372* 13 
pH 57 10 
103* 23 
1X33 13 


Ch'ge 

Sts Ctcn Pnv 

HUb High Low QuuuCkue 

*3M * * a# 

X 28% 25% Kb 


31 24% 

*360 63% 
15 25% 

21 29% 

*110 79% 
ziOO » 
*50 Xb 
*110 f6 
206 38 
29 ZHi 
735 44b 
*100 X 
857 16% 

74 u33% 

3165 43% 
i7ii a 
338 ft; 
396 ul9% 
711 31 

5 3 


103* 23 52 4% «% 4., -; 

132 33 13 59'4 4T* « 40 -1 

3M> 17% 17 17% » 

pr 5 12 X 41 41 41 

54 15 11 17208 uJ7% 36% 3ft* -1 


23b 23b >% 
62b 63% 

25% 25% 4 % 
29% 29% + % 
79% 79% 

S3 93 + II. 

60% 60b -lb 
65% 6ft, -2 
37% 37% 4 % 

22», 2T% - % 

43% 43% -!, 

80 80 t! 

w% 15% + % 

33 33b + % 

43b 43% + % 

27% 27i 4 _% 
8% 6% -% 
18% wl; - % 
33i, 33% 4 
27% 27-, + > 4 

15% >5% 4% 
*% 4.; -% 

40 4(1 -1% 

17 17% * b 


9 

PhteEl 

220 

14 6 

2359 

15b 

15b 

15% 

» 

Ph« 

pfSBO 

14 

:10D 

271; 

27% 

271, 

24 

PHC 

pM 30 

14 

,30 

31 

31 

31 

£5 

PhC 

pW 40 

14 

4560 

31% 

31 

3ii, 

40 

Ph« 

Pi 7 

14 

4220 

50 

491; 

49% 

50b 

PnC 

(48 75 

« 

*100 

60 

EO 

60 


PINE 

pfl 41 

14. 

98 

10b 

2? 

& 

Sb 

PME 

(4133 

M 

108 

10% 

?b 

*v 

*3 

Pn£ 

pt7 B& 

14. 

z280 

54:, 

54 

Ml; 

5b 

Ph£E 

on 28 

13 

106 

9% 

9% 


87 

PM 

pi 17 13 

15 

*0 

1141, 

1141; 

114% 

51 

WE 

p«50 

14. 

4450 

56 

»’* 

65-!. 

40% 

PME 

14775 

14 

4100 

54 

Mb 

M 

15W 

PNSlO 

132 

7511 

J5 

17% 

171, 

17% 


20% 10% 
47b 36 
56% 33% 
281; 16b 

37% 27% 

32% 23% 

21 14 


340 4 3 10 47X 81 79% 79% -1% 

4fl 2 1 13 5303 uSb ?0% 22% +! 


pi 1 19 
240 52 5 
40 169 
28 8 7 
222728 
12 


9 u52 

17060 46 
139 24% 

1175 m 

47 32% 

153 18b 


SO 52 +4% 

44% 46 +U 
24% 24% -b 
33% 33% 4 % 
31b 32% -% 
18% 18% 


12 Muatb 
High Low 
3C% 23 
20% 14 

20* ft. 
40 28% 

34 29 

91 67b 

31% 24% 

341, 39% 

10% 6b 
«% 3 

17b i2b 
36% 25 

ff % 

10 % 4 % 

77 47% 

17% 9% 

*6% 3*b 
13% 7% 

23J, 15% 

15% 9% 

15% 9 
15% 8 

10% 7% 

F, % 
35% 23 

6 3% 

2b 1% 
42% 25% 
21% 9 

40% 31% 

32\ 21% 
29 Xb 

1041, 86% 
'8% M 
34% 2S% 

13% 9b 
40% 28% 

?4% 17% 
20 n% 
74% 5C% 
48% 46 

4(1 26 

94 58% 

30% ?4b 

34% iBb 
271, 171; 


P t 

Uw. YU. £ 

163 5 5 3 

20e : 0 15 

R-R 
16 18 
1 04 2 7 11 
pl 350 11 
pi 446 
pi 2 12 7 l 
pt365 II 
29 73 10 


PI Sb 

M. £ 100s High 

>5 3 KS St 

1 0 16 851 20% 

R -R-R 

16 33 1C 

1 7 II 4963 38% 

n =SO 32 
16 2 87 

M S7 2ft- 

11 : x-% 

73 10 *5 S 4 
El 37. 
33 8 222 

7 0 13 ITSI 3£i- 
34 1906 ft. 

14 9 a 15% 
92 *b 
7 18 1C?7 £1 .j 
12 13% 


1® 36 16 5190 45 
4(1 4 1 65 126 ft. 

DC 13 11 K SO" 
135*50 11 18 15 

15 2!S5 lft, 
X 2 5 21 991 U% 
U « 8% 

115 b 

X 24 10 153 34% 

5 377S u6% 

1 99 1% 


S> 14 11 
56 2 8 3 

164400 

lft* 53 6 
pO 12 7 6 
a^53ie 60 
32 i B £4 
80 32 11 

164 63 ll 
70 35 9 
4029 ii 
340 4 7 U 
tH4 10 B 4 
1 256 
PM50 5 3 
1485 1 5 
1X64 
SO 1 9 17 


CtoSB 
Low Quaie 

2ft's 25% 
19% 19% 


3% 31 

15i 17 

35' 3£J C 

9 % 

4% 

»% o' 
13', 13b 
44;, 44:, 
9% 9b 
13% 20 
15 15 

14% 14% 

11% 12 
8% 8% 
11-15 b 
33% 34 
ftb 5b 

1% i% 
4C% 42% 
20 TO 
43:; 41% 

2S ® 
2£A 25% 
81 Bftj 
■.7% 17% 
T£ a T5b 
11 il-. 
3<% 35 
Mb 20=1 
IT- 


85 42% 4C% 42% 

93 20% 20 TO -% 

B40 u41b 43:, 41% *1% 

1011 23% 29 28 -% 

2 23% 25% 25% -% 

STO X-. 81 eft: - 1% 

£7 17% 17% «T% - b 

611 25% 3b -% 

270 H% 11 1I-; 

35GJ. 35% 3Cj 35 -% 

11 2C% Xj 20% — % 

795 14% IT- M 

3C4? 74:, 7?b -Ii 

236 «% 46% «%. 

3i3G u4Cii 33-f 33-j - o 

13 uK 84:. -r, 

:iS? 29b ?&% 29b + 

51 21% 21 i 21% * % 

3476 u2£% ZTi 2Tb - % 

497 T. : 6% 1 


Ch'ge 

Pm. 12 Mon* 
Owe High low 

-b 2% 15% 

-b Gft, 37!. 

3B% 2ft; 
xi K3% 97 

: i ^ M 

_' 2 22b 
1 Xb 20% 
£0% 11% 
. 22% 10b 

«i% 43% 

3ft, ift? 

* 29% 17b 

32% 22% 
9b 41; 

s “% 

r,: * S ^ 

+ ,, G?% 50 
! »} Z0*l 
-b 30{ X- 
18% 12b 
, % 21 Sb 
*2 59% 50 

. . - 5ft, 3E4, 

s 

- s s 

35 21% 

X% 18 
*1% 22 

. . ’ 46% 3ft. 

- % 28% 2? 

-1:, *» sj, 

wig* 2^ ’■'! 

-% 19 14% 

* 36 25'; 

ii:, Z7 % 
3S 31., 

3 2*% 217, 

-1^ 21% 

* 3ft, 23 

-o '3;* l' : > 
- r, ’^2 *■» 
4 V 54., 48 

^ 3% 14% 


CC-, 13 

1C, 10% 


1X469 . 
1X29 19 
9 • 
BOdfi 10 
256819 
204 65 8 
6315911 
76 35042 
32 

pi 50 67 
p® 75 10 
» 64 23 9 
RO 28 10 
64 2.1 13 
M32 9 
140*1 9 , 

1 Mb *2 8 
s*43«8 

P-0 

R31 12 
X28. 
dpll X 11 

150 12 
173 11 6 
332 84 11 
12044 M 
Q5r 8 
pi 2 U 
*028 13 
6*0808 
4041 it! 
232 92? 
pU07 \3 
X 19 41 

0825 78 
' 1»32X 
66 J1 9 


2X8 u33% 321; 
49 37% 3Tr, 

774 8% Bb 
72 IT' 1ft; 
319 32% 31b 

1» 24b 2* 

^ £ Sb 

90S 9% 9% 

! 5 fb 

!BB 27% 27% 

419 28% 27% 

197 21% «*j 

1577 n30% 29% 
2829 15% 15 

2l» 34 33b 

1756 40 39% 

672 13b 12b 


29% 28% 
21% 21 
17% -IT 
12% 12% 
to% K 
33b 39% 
27% C6% 
6%. P» 
1ft; IV; 
iS% is 
83% 86% 
8% 9* 

25 s ; 25% 
S 31% 
32 31b 

u aa in, 
37% 

21% 21% 
4% 4% 

2% 2 , 
18b 17% 
38% 3?b 

*% 3% 
16% * 
«% 


37% 35% 
17 W% 

M 13b 
n% i8% 
7% 7% 

lft 16 b 
ifiCb 48% 
49% 46% 
»b » 


*5% 

33 

PM*y 

156389 

1519 

41% 

4CP, 

41 -% 

33 

2’% 

Pioneer 

124407 

HQ1 

31% 

30% 

3Tb -% 

J9I; 

17 

PB«E1 

17r 7 48 

98 

24% 

24'; 

24% -% 

38% 

&r 

Par*B 

104 26 12 

2278 

U40J* 

29b 

401* 4- % 

79 

53% 

Pane 

P6I2 27 

5 

uBD 

78b 

80 -1% 

161; 

9% 

Puts*! 


850 

M% 

10* 

11 

16% 

Bb 

nafli 

X 14 IZ 

464 

M% 

14% 

'4% 


12% 


16 1 1 13 

115 

1*% 

141* 

1*% -b 

13% 

V, 


3 

29 

1'% 

11% 

11% ♦ % 

35i* 

20% 

Piese. 

65*29 ID 

17 

22a 

22% 

Sb -b 

2Z% 


PognPd 

60 35 17 

25* 

17% 

17 

17 -% 

32 

24’* 

Ptfand 

1 39 20 

3580 

26b 


26% ♦ % 

2*b 

11% 

Pcmdrs 

40 3 8 

5*3 

15% 

I4K 

14% 

SS 

15 

PopTBl 

80 42 18 

70 

WW 

is' 

19% -% 

'9% 

13% 

Pence 

40 £ 1 

74 

10b 

18% 

19 

17% 

13 

PiytGE 

182 10 5 

BOO 

17% 

17% 

171, 

21% 

171; 

PorG 

pS60 12 

10 

21.; 

211; 

£i% + b 

33b 

28% 

PoiG 

pM*0 u 

41 

3T- 

32 b 

3Z% * b 

3C-; 

IS-4 

PorG 

(4* 3E M 

tr 

32$ 

3’x 

x . 

35% 

25% 

PoOKh 

1 56 4 5 13 

2E2 

X 

ff 

3*% +1% 

Xi; 

19b 

PotmEI 

Z16B3 8 

1013 

»* 

»% 

26% * % 

411; 

X 

PwH 

pM50 11 

*500 

u41'. 

411, 

41.; 

36 

31 

Pcr£l 

pU 04 11 

29510 u3S% 

35W 

36% -1% 

24% 

16% 

Prem) 

t to 

208 

23 

SSb 

ZSb % 


357, 

X 

Roosts* 

1 1234 E 

n 

33., 32V 33 

48:; 

36% 

Rciisn 

1 GO 4 3 15 

4? 

77: T\ 

M% 

12 

Robns 

X 32 17 

3ri 

23% £7% £3b 


12% 

&OCKG 

22012 5 

so 

131. 13 to 

Mb 

27% 

RocnTI 

Z« 72 ? 

77 

u3ift 2T, 3* 

32!; 

23 

ROCkWl 

1 31 10 

5C31 

S3 22-; S'j 

114 

83 

RkhU 

pfi as 1 2 

!j 

UlIS lit' Ho 

66% 

48% 

27% 

RormH 

2 315 

7*0 

64.’: 62% 63-, 

47ft 

Horirtn 

9 

£72 

47., 48'- 

ISrj 

10% 

RoKm 

n2fe :0£5 

4*4 

13ft 15% 19% 

18b 

6 

RotoiE 

sC2i 1 a 

6C2 

■7>: 17 17:. 

131; 

Gig 

£ 

Roers 

Honscn 

46 4 4 16 

1733 

SI 

15% ’5-4 IP; 

3-. 3 3 

24 

12% 

Reeer 

6* 36 a 

135 

:7ft 17.; 17% 

341. 

24 

Rarer 

10a 39 13 

5C2 

£6% :% X 


»% 11b 
ZTc 16 
Hr, 45% 

471, 31 

19% 16b 

60 51'j 

191, lft. 
9% S’, 

25 i&b 
Bb 6 
B 6b 
8H, 49% 

50 441, 

57 43 

60 46b 

1C% 

18 6 

23b 7 
2*% 7 

51 5b 

22b 7% 

3 19% 
27% 20% 

13% 10% 

33% 26 
35 28% 

a 29% 
41% 3ft; 
43% 35% 

«b 15 
»% 16% 
6 Wi S5 
631, bL 
fiC% 61% 
4% 2‘; 

«% 7b 
M', ft; 
“% 9b 
Ob 10% 
5;b CS% 
9b 5% 
38% 27% 

101 15 

iib ft-. 


2 53 6 174 33% 33% 33% - b 

lG 63*7 IBb 17% 17% - b 

12 * 22 670 28b 2^V 28b -% 

Z X 4 5 11 3557 57b 56% 57% * % 

a 2? 23 170 12% 12 12% -% 

140339 6 42b 43 4? 

192 10 8 1395 1ft. IKS 19 

pf7 15 12 11500 58b 58% 58', - % 

pi2 10 11 3 18% 18% 18% -% 

1 12 3 1*0* 8% Sb 81; - % 

pi3 50 is run 2 j :■! t» +i: ; 

pH CM 13 *350 

puts 14 *460 

p)944 16 ^00 

p IB 52 16 *200 

pf B 38 17 *83(i 

pIB* 16 *300 

1 2711 

pf zin 

ptC x 

pin 19 

p € *5 

tor a 

p«3 SB 

2 88 12 9 4D7 

2 72 10 7 1967 

pf 1 40 11 2? 

pm 08 u ran 

pM 18 IT *600 

pu 30 12 zMJ 

pt5» 12 77410 

DISCS 12 cfSG 

pJ2 17 12 13 

pC *3 12 5 

pt7 80 12- 43550 

EffiOB 13 4150 

pf7 5C 12 r5KB 


I 76 12 9 
12 6 31 
1 M 47 16 
B 


14% ft; 
54% 411. 

471. r% 
22% 13 
:o 15% 

33% 17% 

57% 38% 
25’; 12% 


47b 33% 

43% 23% 

l2b 7b 
X ’5> 


17.; 11% 

10 Sb 
2% n32 

30b 19'. 

av j:.. 
a.; 24% 

CO 15b 
10', 9 


23% 17% 

I0>, ft, 
UC, 8, 
51 31 

24b 18% 

27% 20b 

3*'. ?4b 

17% 13b 

19% 13% 

11% &>; 

ft 1 3% 

1T% ft. 
23% 17b 

*0 X 
» 341, 

IS 7% 
a s, 
SO 1 * 53 % 
36% a , 

15% 11% 

«3'i X. 
35% lft; 
11.. 6-r 


t a BireBEi?!; 5? 

I B7« 55 4 747? £■% 

64 1 7 16 S'? -40b 

n 15 333 77- 

75 45 6 S ir t 
1 37 14 ZB 27% 

1 DEE 20 9 HO 5V, 

6(2 £14 -.3£ 23% 

s 4 4? 11’. 

S-S-S 

I 4 j 1? 537 u47.- 
i:9I&» 5“ 
i2ftrC?lO ,1 13 

67 J G 14 « 27 

Mi S 332 i7. ; 

2 8je 16 133 !?■% 

74 1 £ 15 463 •? ; 

72 ".15 7, 


6 23 

lMfff 
44 1 4 12 


1? S 16 
2 :: ?:■ ? 
E*5S10 

5 ssi£ 14 
IK 5'? 13 

14344 -5 

:: 1 : 43 
1M8B5 
SUM !2 

pits: 14 
j K ;? s 
1 66 44 1* 

’ ij 7 :• ii 
74 : 5 1, 
is?' - a 


33C i7. ; 
•.ii ’?% 
*63 "£•; 

"■Ii 7-, 
33 it. 

St£ u-lCb 
755' Ir'; 
413 i", 

9 "sb 


.»%- 1 

£1 S'b 

4-1 45U 
2", 23 ‘ 
'?■; 1&% 
17 7T-. 

£!>• S3’; 
ZL-. 2i m 
17.. 11!, 

4ft, 47 
4J-; 4 i; 

10 

25 1 

76 !Eo 
15% 16, 
ft; 

1% 1 , 

J37 ; 

ZE": 3 
36; I* 
19- :su 
:( ; 2°^ 

is*! 3% 

23-- 27J- 

9r‘ 

21% 
X- CS7; 


7u, 55 

27% 19% 

2? 17 

.:t ’S% ub 

x*. 18 

_ ee. 33% 

+ 4^ 9^* 

-1% ‘’W 31% 
X ,4 Wi 37% 
_ L X, 17-% 
_■ 22 lft; 

* a 3% 

^ ff ff 

22 9% 

- k 17 II 

- 2 29 ’-ft! 

■" JJ1 »( 

x lft; 8'i 

- ; 241, 15% 

* i *j *v 

- 1"* '*% 

* 12b 8b 

30 23-; 

2ft i 'Vj 

36 25% 

+ ! ! 12 8-> 

, *« 32’j 

* \ flj Z-% 

- ! r 53 j c 32-. 


P! 

Dw. YU. E 
1 368 
52 9 21 
1 76 5C8 
ptf fpe 66 
!U 44 7 
11 

s *0 1 2 17 
72 45 16 
50 22 8 
235 10 

2 12e 66 * 
7026 7 
7625 II 
1 9 

60 40 14 
ISO 10 7 
128 15 
p(4 i2 7.1 
pi 229 
10 3 16 

pQ 50 11 
4829 3 
32 30 18 
280 49 9 
96 17 15 
1 16 23 13 
185557 
16e 1 0 13 
1 20 4 9 10 
31005 
pS 40 12 
244 B7 ID 
SOB 11 10 
12044 6 

1 <21 21 a 

i2'ii 90 7 
) 1 SC 10 6 

2 68 7 7 7 
2 72 7 5 9 

P13C 11 
pCW n 
1 77265 U 

92 3 5 8 
08 7 10 
20255 
pf7 ?5e 15 
U 5 14 

1X81 13 
56081 0 
52 2 5 14 
18587B 
52 3322 
23 

192 429 
i52* 1 8 
1 B* 44 11 
in 30 15 
80 3 7 17 
5* 27 11 
3220 9 
353 7 
260 6 *7 
pC3 75 50 
1 *0 1 7 11 

52 3 3 10 
96 3 3 11 
i 3* 11 
120b 12 
144 7 6 
12 3 8 
76 4 4 10 
72 65 10 
1 16*1 12 
IX 65 15 
168 56 19 
pi 1 9 1 
IfcD 37 9 
60 19 23 

> 1 S3 9 

>84 10 M 


Sb 

nos High 
3*9 27% 

2978 61% 
7796 34% 
245 101 

892 u56% 

11 Mb 

287 u32i; 

964 16% 

643 ua% 
*22 56% 
2557 32'; 
186 27% 

1018 u32% 

255 6* 
161 lib 
175 15*. 

5583 u3? 
263 u58'2 

6 uTO 
1838 34% 
16 30% 

388 17:, 

5S1 10% 

2463 57 
48 5V. 

320 38% 
375 3*% 

3392 157, 
1S7 2& 

63 u37 

21 20% 
» 281, 
88 45% 

594 27:, 

34 8 

9521 

3178 15 

53 35 

251 38b 

212 34.; 

4 B*b 

134 27 

7W3 26% 

711 12% 

1760 8% 

4 4S 

1260 24% 
56* IV, 
385 uli 
2*35 69% 
79 21b 

734 21b 

156 lft. 
162* u27% 
I0039 45% 
73 36- 

2*30 u*f>- 
ie3l 53%' 
966 21% 
5W 20% 
£00 16 
10088 56% 
2431 4* 
*4(1 7i', 

1019 u23i; 
693 «j 
1450 2S% 

5 a., 

8 10% 

1515 19% 
127 3*« 

11 171; 

a 10% 

6811 29b 
425 ir s 
45 30 

:1600 n 

1? u431 

1637 311, 
071 43:, 

ICO 18 


Ch'ge 
□cue Pm. 
Uw OumeChn 

?T; 27% *% 

60-, HU; 

3K 34 -% 

100% 10ft, 

5ft. 55% + 1, 

|4I, MI, -% 

31b MW +1 
15% 16 + b 

22 % VPt 

56 56% -». 

32b M-’g * lg 

2^) 27% x % 

30-; 30% -1% 
6b ft; 

15 15 . 

15% 15% + I, 
3*-, 35% -I'. 

5T:, 58% - 1 

70 70 - 2% 

3^ 34% 

3ft, 30% ' 

15% 16% -b 

10% IW; 

W% 56% -% 
54 ; 55 + % 

36 3Gb +% 
33% 33% 

15'.; 15% -I; 

24% 2*1; X 1. 

36b 38% + % 

X; 20% +b 

28 Xg 4 

45 45 -I, 

27% B7i; + % 
7% 7% 

2b n/S -% 

16% 1B% -% 
34% 34% 

36 3£Jj - % 
33% 3*1, t % 

ii ?41, - b 

X 26i 
X, Xt 
11% \Pt 
7% 7^ 

49 4& 

23% 21% + % 
IF. 15 - -j 

14% 14\ + ’, 

66'; 69% -b 

20% 21 - b 

C’% 21% 

15'; 1GJ * % 
22b 2% -S’, 
44J, *51; - 1% 

IF, 

41., 41% - 

52'; 5ft; ■» % 
21% IH; + 
19% IT, -b 
IS*. 15% 

£6 56% + ■% 

*3 *4 - % 

74% 74% 

221; 2ft, - 11, 
13% 15% - % 

29! a 28?. - 1 

Mb X; -b 
lft. 10b - b 
ia% ir, +b 
ftt 3b 
17% 17b 
10% lft; 

a, 28% -% 

IS 1 , 18% ♦ ft 

K% 29% 

11 11 

4ftj 43% - 

31 31b - v 

42* 43% - 1 
17% 18 


7 ’5% 

32 *5% 

3 1;% 

ii3 5‘. 


2 

30% 

viSiarT 

Si war 

40 8 

10530 3) 

603 51 j 

3ft 

50b 

X 

SinWl 

r 

119 

KU; 

M 


EJnoRi 

80 49 10 

156* 

17% 

to 

9ft 

5uar3n 

SunBfts 

1 X 4 0 10 

4 

38* 

54; 

u3D% 

51. 

30b 

£4% 

Sum> 

48 1622 

67 

21 

30!. 

71, 

43% 

SuiCi 

SurCa 

23049 12 

513 

1106 

ff 

10 

*1 

90b 

SunC 

BI225 24 

•V 

», 

95% 

3*% 

Suncnr 

1 8Ci 3 7 15 

EC* 

4S-* 

47 

7i; 

SiaiMn 

12 

493 

6% 

7"* 

Gb 

Surslal 

5 

SB 

5.; 

£% 

«!; 

5uprW 

68 20 12 

-.501 

34 

i3!: 

19!* 

Si»UM 

« 1 1 to 

581 

27% 

35* 

14 

Swan* 

90 53 10 

S 

17 

17 

16% 

Evt'on 

108 54 II 

102 

2>: 

ff 

2£U; 

S/tm 

ptf*0 7 2 

7 

33; 

23- 

10 

SymsCo 

19 

118 

12% 

iCft 


5:% 374 Skuki 

38c 25% Sum 


1 60 3 1 13 

a 10 ie 


£732 u£2V 
&C7 K-4 


51% 52 t % 
3*b S -. i: 


IZNhmh 
High Urn 
3(C% 147% 
22% 131; 
»b 18% 
38% a% 
44V 32% 

97% B71, 

76 65 

35* 21% 
20% 6% 
36% X% 
<6% 30; 

42% 32*i 

*8x XV 

35; »i 

27 I*:. 
Sfl 53 
40 a 

143% 111% 
ft. 1 
27% 16% 
39 38% 

28% 20% 
^ 2 
3ft; 25% 
371. 28% 

5% 5% 

28 23% 

2l\ U% 

31 2 V, 
18% 12% 
261; IV: 

1 21W III; 

291; 17% 

1031, B91. 

38% S% 

32 12 

45% aw 

66% 47% 

3ft, 28% 

31 22b 
18% IV. 

& 

27% 22 

25% M 

32 25% 
18b Ub 
17% IT, 

,36% 23% 

3*1; 16 

3<b 18% 

M% 9% 

§ !l% 

15% 8% 

I S-: 2H; 

29% 18, 

I 13% •’% 

1 ftt 

I C*!r lft, 
28; IT, 
19% 16', 

I 12% 10% 

55% 33% 

I S9% 42 .1 

25% 19 


>1% 

i7*, 28 

3?C 23b 
to: 9% 
28b 2 

57% 14% 

3£»i ash 

Ift% 21% 
6% 5 

22% 12% 
C8b 20b 
3ft, 2* 


11>i 8- 
35% 28"w 
15>; 10% 

22, 16 


48% 28 

321; 34 

14% 77, 

» s 1ft? 
11% 3 

14H 10 

»t 

68% 45 

61 «i, 


P7 

-Die. YM. E 

9 

J2 1 7 a 
12 

50 14 10 
292 75 8 
pr 11 11 
PT740 99 

17 

40*0 17 
pf? 16 98 
3 67 8 
152*39 
15*407 
s2 30 7 5 9 
pt2.87* H 

ptfc 38t 12 

800 2 5 18 
2 159 


Chg* 

SU Dose Pm 

IQOiHigk Low Quote Ouse 

Btn a*', 25J 254% ■»!', 

613 19b ’»% 1*4 - 1 ! 

3£5* U*1 40 40b ♦"? 

969 36% 3ft; 351, -1 

2615 35% 38% 3C. ♦ % 

8? 97 97 97 + % 

4 75 741; 74% 

3483 31 29% 301, *1% 

419 10% 9% 10 


36 

22 

21% 

22 

4892 

35 

3*W 

3*% 

375 

35% 

35 

35% 

9oe 

», 

30 

39., 

739 

30 

28ft 

29% 

3* 

26% 

26% 

Xb 

X 

33 

55 

33 

a 

a 


.18 9 12 4881 19% 
40 I 3 17 6? X; 
2.36 8 9 6 29*8 Xb 

91 * 

1B0 49 14 I £7? 37% 
pC OB 52 11 40 


£485 V30% I27 1 . 129% -2% 

1525 1% 1 1 - b 

4881 19% 19 19b -% 

5? X; 2S% X, - 1 

29*8 Xb 26% 26% -b 

91 * V, lb -b 

1 ZTT 37% 3ft; 3S% + . t 

11 40 39', 39%. 


pM 15 16 

a 

si 24 32 16 
680 3 8 10 
40 2 4 7 
52 2 5 15 
■30 49 
pSlGa 91 

£2 18 14 

21 

138 30 14 
180* 37 11 
13218 7 
72 ?4 10 
2 52 14 5 
Of3 7£ 14 
DO 7514 
pf3 47 14 
pM26 14 
Df235 14 
P1221 13 
40 9 
48 16 10 
s 1 30 12 
20 14 10 


18 25% 

433 21 

197 38% 

52 lft; 
236 T7 n 
347 2CT, 
IBI 18% 

a 100% 

755 71, 

"406 46', 
C82 £1% 
13S6 i*46 
4*9 49% 
85 35% 

156 X’: 

471 I?* 

12* u2S% 

32 26*., 


20 17 

S ia 

17 4V, 

B 

440 33% 
426 ui*% 
310 

120 15% 

pi 44 50 5 Vi 

s £3 6734 29% 

34 1214 -069 29!- 

9 3322 ir, 

pi 22S 16 38 W. 

pIK X 10 300 22% 

1 6* 60 U 1*92 X; 
?2? 11 41 19% 

lo B 3 8 44 

. 216 43 9 453 51 

p£J87 7 0 12 56% 

230 11 378 X- 

6 731 11% 
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Sales tlguies are utotttoai. Yean? legns and tows reflaci me 
previous 52 weeks plus the airenl week but not the blest 
rajmg day. Whera a split or stock dividend amounting lo X 
per cent or more has been paid, the year's fvgh-taw range and 
dnndand are shown lor the new slock only Unless otherwise 
noted, rates of dMdends are annual chsbursements based on 
the blest ctee&abOft. 

a-dhitdend also evirate). O- annual rate of diwdend plus 
stock dwdend. c-SquKtetmg dividend dd-caHed. d-new yaarty 
low. e-dividend declared or fttU n preceding 12 months. 
vidend >1 Canadian funds, subfaci to iS^t non-residence tax. I- 
dMdend declared alter spta-up or stock dividend, f-dnndend 
paid I ha year, omitted, d eferred, or no action taken at blast cB- 
wJend meeting k-dhndend declared or paid Rw year, an accu- 
muhnive Issue with dividends m arrears, n-new issue m Dw 
past 92 weeks The tngtr-taw range begins wttn the start of tra- 
ding. nd-rwxi day dekvery P.E-pnce-eornmgs raw r-dMdend 
dectxrad or paid n precedng 12 months, plus stock dmdend. 
3-si ock sent Dividends begins with date of spin sts-sales t- 
dmdend paid m stock in preceding 12 months, estanared cash 
iralue on ea-Ovidere! or w-drttnbution date u-new yearly high, 
v- trading lulled uwn bartfcrupicy or receivership or betog re- 
organised under the Bankruptcy Act or securities assumed by 
such companies, wd-when t&stnbuted wi-wtwn issued, ww- 
wnn waitants x-ev -dividend or ex-nghis xths-ev-distnbution. 
xuMMrtnout warrants y-ex-dhndeno and sates in fufl. ytd-ywid. 
* -sates m fu*. 
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WORLD STOCK MARKETS 


AUSTRIA 

Jan. 22 ' Price + or 

SchS - 

Creditanstalt 226 

Goouo 1 355 -3 

Interuni fal.l <10 -2 

Launder bank 1 225 

Portmooser • 354 —7 

Stayr-Oaimier.. leo - —1 
Verticher Mag. .. 25? . - 3 


BELGIUM/LUXEMBOURG 


Jan. 22 Price + or 
Fra. — 

B.B.I .... 1.800 

Banq. Int. A. Lux 6,550 t 20 

Bekaert B 4,425 * AS 

Ctmant CBR_ 2,480 >20 

Sockenll 261 +10 

Delhaize 6,700 + IOC 

EBES 2,810 +40 

Eleetrobel 8,100 >50 

Fabrique Nat 2,100 +30 

OB In no BM„ . 2,915 -10 

QBLiBruX) 1,980 +15 

Oevaert. 3,650 + S3 

Hoboken 5,960 . ._ 

Intercom 2,1 IS +45 

Kredietbank - 7,640 .. . . 

Pan Hldgt ... 10.300 

Petrofma.. 6,780 +60 

Rcyale Beige 10,100 

Soc.Gen.Banq.. 3,250 +50 

Soc. Gen. Beige.. i,soo +5 

Soflna 7.100 + 17C 

Solvay - 3,950 —15 

Stan wick In a. 1,450 

Tract lone 1 3,660 —10 

uca_ 4.790 + les 

Wagon Lite • 2,240 ‘ +8 0 

DENMARK 


I GERMANY 


I NORWAY 


AUSTRA ( " ) IJ I OVER-THE-COUNTER Xasdaq national market* closing prices 



AEG-Telef 

Allianz Vera 

BASF 

Bayer 

Bayer Hypo 

Bay erVe rein 

BHF-Bank 

BMW 

Brown Boveri ,._ 
Commerzbank .. 
conn. Gurnrni ... 
Daimler-Benz .... 
Degussa 

D'aehe Babcock 
Deutsche Bank .. 
Dresdner Bank .. 

GKM 

Hochtief 

Hoechst 

Hoe*ch Werke. 

Hoizmann 1P1 . 

Horten 

Mussel ■ 

Karstadt 

Kaufhof.. - 

KHD_ 

Kloeckner 

Linde 

Lufthansa 

MAN 

Mannesminn 

Mercedes Hid..... 
Metal igesell . .. 

Munech Rueck ... 

Nixdorf .. 

Porsche — . 

Rreussaq 

Rhom West Elect 

Rosenthal 

Schenng ) 

Siemens 

Thysaen- 

Varta 

Veba 

V.E.W 

Verein West. 

Volkswagen 


Price 4* hr 
Dm. — 

”l08.5 -0.3 
1078 xr +4 
183.8 -0.7 
193.5 -1-8 


383.5 +3.5 

196.5 —1.6 


Price + or 
Ura — 


I.S.S.B 

Jytke Bank . .. 

Novo Ind. 

Privatbanken ... 
Provinsbanken. 

Smidth 

Sophus Berend 
Superfos 


Em p runt 4,* 1973 
Emprunt 1% 1978 ' 

Accor 

Air Liquids 

BIC 

Bong rmn •' 

Bouygues 

BSN Gervaia. ... I 

C IT Alcatel 

Carre tour 

Club Mcditer’n .. 
&e Banceire . . 

Cofimeq 

Damart _ S 

Darty 3 

Dumez S_ft. 

Eaux iSie Gem .. - 

Elf Aquitane i 

Essilor. S 

Gen. Occiden tale 

I metal 

Lafarge Coppee. 

L-Oreal ! 

Lea rand S 

Maisons Phenix. 

Matra SJL 

Michel. n B. 

Midi iCiei I 

Moet-Hennessy 

Moulinex 

Nord Eat. 

Pernod Ricard ... 

Perrier 

Pet roles Fra. 

Peuoeot S.A. .. 

Prlntemp.Aus 

Radiotech 

Redote 1 

Rousul Ueiaf I 

Set i meg - 

SkisRossgndl I 

Telemech Elect . S 

Thomson CSF 

Valeo 


Banca Cortt'le - 

Bastogi IRBS 

Centrsle ..... 

Credito Varesmo 

Fiat 

Finsider_ 

Generali Assicur.. . 

Invest - 

Itatcementi 

La Rinascenti...... 

Montedison 

Olivetti — 

Pirelli Co 

Pirelli Spa- 

Sma BPO 

Tore ASSiC 

do. Prel 


NETHERLANDS 


ACF Holding 

AEGON 

Ahold . .. 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kalis Wastm. 
Buehrmann Tet . 
Cal land Hldgs. 
Oordtsche Pefm 
Elaewer-NDU 

Fokker 

Gist Brocec.es...., 

Heineken 

Ho og ovens 

Int Mueller 

KLM 

Hoarder 

Nat Ned Cert 

Neo M d Bank. .. 

Nedlloyd 

Oce Grm ten 

Ommeren i Van). 

Pakhoed 

Philips 

Robeco -■ 

Rodamco - 

Rolinca 

Rorento.. 

Royal Dutch 

Unilever ...... 

VMF Storks. 

VNU 

West Utr Bank. .. 


Price + or 
FIs . — 

200 T. 

164 +3 

211.5 + 4.5 

L04.S +1.8 
385 + 5.5 

227.5 *1 
73.6 +1 

159.5 

13.8 —1.2 
84 +3 

33. S +0.4 

162 +3 

117.5 +2 


NOTES — Prices on this cage are as quoted an trie 
individual exchanges and are last traded Brices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


CANADA 

Sales Slock High Ion Qua 

TORONTO 

CZosingr prices January 22 


■ Price + or 
,Kroner — 


BergeneBank .. 163 +0.5 

Borregaard • 367.5 —15.5 

Christiania Bank 162 +1 

OenNorske Crec 165 —1 

Elkem 138 . - 

Kvaerner. 176 +5 _ 

Norsk Data. 407,5 +12.5 

Norsk Hydro— 110 +1 

Storebrand - - 235 


Beo Bilbao. 

5 go Central 

Bco Exterior 

Be o Hispano 

Bco Popular 

Sco Santander .. 
Drag ados - 

Hldrola 

Iberduero 

Petra leos_ 

Telefonica 


SWEDEN 

Jan. 22 


AOA 

Alfa- Laval- 

ASEA (Free) 

Astra 

Atlas Copco 

Cardo (Free).— ... 

CeHulosa 

Electrolux B 

Ericsson 

Easel te 

Mo Och Oomsto .. 

Pharmacia 1 

Saab Scania Free- 

Sanavik— 

Skandla. 

Shan Enski'da.... 

SKF- : 

St Kopparbergs. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B iFreei.... 


SWITZERLAND 


Alusuisse 773 + 1 

Bank Leu 3.780 + 1 

Brown Boveri — . 1,515 +. 
Qiba Ceigy - . 2,760 +( 
do. (Part Certsf. 2,155 +2 

Credit Suisse 2,395 + I 

Elektrowatt 2,740 +! 

Fischer 'Geo.l . .. fSS +1 
Hof f- Roche PtCts 89, 125 +< 
Hoff Roche 1/10. 8,960 + ' 
Jacobs Suchard. 6,490 -.. 

Jelmotl 2,000 ... 

Landis A Gyr 1.665 + 1 

Nestfe 6,910 + 1 

Oer-Buehrle - 1,395 — 

Pirelli 269 +2 

SandoziBri 780 +! 

Sandoz iPtOIS'.. . 1,240 +2 
Schindler iPtCtS) 700 +1 

Sika 1.110 ... 

Surveillance 4,110 +1 

Swissair 1,100 + ; 

Swiss Bank 366 +1 

Swiss Re in see 9,500 +1 

Swiss VolkSbk. .. 1,450 +1 

Union Bank.. 3,690 — 1 

Winterthur 3,580 +1 

Zurich Ins 19.650 +! 


AUSTRALIA 

Jan. 22 


ANZ Group < 

Alliance Oil Dev.. 

Am pal Pet. 

Ashton i 

Aust Cons Ind. .. 
Autt. Guarantee. : 
Aust. Nat. Inds... 

Aust. Paper 

Bell Group. < 

Bell Res , > 

Bond Corp Hldgs 

Bora I 

Bougainville 

Brambles lnds..„ 

Bridge Oil 

B.H. Prop 

CRA- ! 

CSR._ 

Carlton utd i 

Caatlemame Tyi. < 
Coles iC.J.- .... — . 
Comalco “A"... . 
Consolidated Pet i 
Costain Aust ...... 

Dunlop Aust. 

Elders IXL. 

Energ Res. 


Jan. 22 Price . +er 
Au»L S - 

Gen Prop Trust .. 2.22 ... - 

Hardie 'James . 3.03 —0.0] 

Martogen Energy 2.2 —0.62 

Herald W'yTImes 4.05 +0.2? 

I Cl Aust 2.2 —0 12 

Jimberlana F.P.. 0.32 

Kla Ora Gold 0.12 +0.01 

Lend Lease .. .. 5.4 

MIM- . .. 2.6 -0.01 

Mayne Nickless . 3.15 

Myer Emporium. 1 76 —0.02 

Nat. Aust Bank- 3.72 ; + 0.07 

News - 12.1 +0.1 

Nicholas Kiwi.. - 5, IB ■ 

North Bkn Hill. 2.23 +0.01 

Oakbridge. .- - 0.65 —0.01 

Pence nil ..... 1.0 ■ -0.05 

Pioneer Cone.. 1.72 - 0.02 

Poseidon 2.9 

Queensland Coal 1.19 -O.Gi 

Reckitt A Coin. 3.1 

Repco 1-17 -0.01 

Santos.. • • 6.3 -0.06 

Smith ■Howard .. 3.65 -0.05 

Thos. Natwide. - I.eB . 

Tooth ' S.5 

Vamgas.. 3.15 +0.1 

Western Mining- 5.02 +0.12 

Wextpac Bank. . 3 .5xi - 

Woodside p«troi. o.ae +0.02 

Woolworths 3.0 +0.02 

Wormald Inti ... 3 22 


HONG KONG 


Jan. 22 Price ' + or 
H.K.8 — 

Bank Eoet Asia 24.8 +0.3 

Cheung Kong- - 13.4 +0.3 

China Light . -• 14.4 +0.3 

Evergo 1.45 +0.3 

Hanq Seng Bank.- 47.75 

HK Elect tic.. ■ ■ 7.35 

HK Kowloon Wh. 6.9 +0.2 

HK Land 4.47 

HK Shanghai Bk., 9.1 . — 0.05 
HK Telephone. - 69.0 ' + 1.0 
Hutchison Wpa.. 19.0 ' .. . 
Jarame Math....' 10.2 . +0.8 

New World Dev.. 5.7 

Orient O'seae.. ■' 2.75 + 0.04 

Oseas Trust Bk.. 2.82 -0.02 

SHK Props. 9.7 +0.1 

Shell Elect 2.0 ' 

Swire Pae A. . 24.9 -0.1 

TV-B • 5.7 .. . 

Wheel'k Mard A. 4.35 + 0.05 

Wheel' kM'time.. 1.1 
Wcrid Int. Hldgs. 1.99 -0.09 


JAPAN 


Pr.co -i-or 
Jan, 22 Yen 

MHi -5 

Mitsui Co 340 -2 

Mitsui Estate 6i5 — *5 

Mitsukosbi 368 -1 

NGK Insulator*-.. 540 -5 

Nihon Cement. 220 
Nippon Denso.. 1,370 -TO 
Nippon Elect - 1.^20 -20 

Nippon Express.. 339 -2 

Nippon Gakki.. .. — 60 

Nippon Kokan. 139 ’ —1 

Nippon Gil 865 -2 

Niooon Seiko 690 -5 

Niopcn Snimuan 577 —5 

Nippon Steel 151 —1 

Nipppon Swsan- 333 

NTV 13,370 

Nipppn Yusen.— 247 -1 

Nissan Motor .... 617 «5 

Nnslun Flour ,. .. 492 - 3 

Niuhin Steel .... 172 • -2 

Nomura 930 —15 

Olympus 1.1 BO 

Orient Leasing .. 3.330 . . 

Pioneer 3.120 — 15C 

Renown 650 -9 

Ricoh 960 -10 

Sankyo 1.000 + 25 

Sanyo Elect- - 4f6 — 5 

Sapporo <01 —5 

Sekisui Prefab... 563 —3 

Seven-Eleven e.950 —50 

Sharp - 1.150 - 30 

Shimadzu._ SIS —22 

Shionogi • 682 -8 

Smscldo- 1.110 

Sony 3.980 -20 

Stanley 895 -23 

S' to mo Bank 1,730 -10 

S'tomo Elect .... 941 -2 

S'tomo Marine .. 616 -6 

S'tomo Metal 147 —2 

Taihet Dengyo— ■ 4B1 —17 

Taisei Corp 202 + 1 

Taisho Pharm.— 1,080 -50 

Takeda 793 - 13 

TDK 5.390 -20 

Teijin ...... ... 435 , —3 

TeikoKu 655 + 2 

Tokyo Marine 739 —3 

TBS — .. 837 -13 

Tokyo Elect Pwr 1, 540 -BO 

Tokyo Gas • 162 -4 

Tokyo Sanyo 710 —10 

Tokyo Style : 750 — 10 

Tokyu Corp.. ..: 81B —5 

Toppan Print ...J 801 ■ — B 

Toray 4 450 —7 

Toshiba Elect. -i 424 +2 

TOTO 695 . ... 

Toyo Seikan 645 —2 

Toyota Motor - .. 1.270 ■ —20 

Victor 2.180 

w«eonr 730 -5 

Yamaha. 732 -13 

Yamancuctti 2,700 —10 

670 -10 

Yasuda Fire 371 - -14 

Yckogawa Bdge. 440 .. .. 
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Ajinomoto 

Alps Electric 

Amada 

Asahi Chem_ 

Asahl Glass 

Bridgestone 

Canon 

Casio Comp- . .. 
Chugai Pharm. .. 

Citizen — 



Dal Nippon Ptg .. 
Daiwa House.. .. 

E tiara.. 

Eisai.. — 

Fanuc— . — 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross... - 

Hasegawa - 

Heiwa Real Est... 

Hitachi 

Hitachi Credit .. 

Honda 

House Food- 

Hoya 

Itoh 'Ci — 

Ito. Yokado— • . 

iwatsu 

JACCS 

JAL 

Jusco — 

Kajima — 

Kao Soap 

Kashryama 

Kirin - 

Kokuyo — . 

Komatsu 

Komshiroku 

Kubota 

Kumaga. 

Kvoto Ceramic,. 
Maeda Const 
Muakino Milling 

Myakita 

Marubeni- 

Maruda 

Marui - 

MEI - 

M'ta Elec Works. 
M'bishi Bank . ... 
M'bishr. 

Ik'b.shi Elec 

M'bishi Estate .... 


Price + or Yokocawa Bdg 
Yen . — — ■ 

TJoT.-TIT SINGAPORE 

2,130 -30 

1,180 i -10 Jan. 22 

680 ; -1 

910 ■ — 

545 _jj‘ “ Bnustead Hldgs-' 1 
1.430' +30 Cold Storage ... : s 

1,830 f -20 °8S - .3. 

1,050 ; -10 Genting.... < 

607 : -4 Haw Par. Eros. .. 1 

630 ; Hbh9 Leong Fin. 2 

966 . -4 Inchcape Bhd. ■ . 2 
G63 1 +7 Keppel Shipyard 1 
345 ' —2 Malay Banking ■ , 6 

I, 540 I -20 Malay Utd. Ind — | 

II, 270 +210 Multi Purpose. ■■■ 0 

1,370 1 -10 OCBC 8 

1 780 1 —40 OUB 4 

1 030 ! —50 Public Bank 1 

M80 I +10 Sime Darby.. 1 

>.SS8 • SSSVST: 1 S 

« =?» uob 1 * 8 Bk ' ;5 

I'afo * i0 SOUTH AFRICA 

■710 

2.300 +70 Jan. 22 

358 -17 

2,560 ; —20 

1.450 j Abercom 

353 ' .. AE&CI 

5.380 ■ + 20 Anglo Am Coal 
735 1 +4 Anglo Am Corp 
280 ■ + 3 Anglo Am Gold 

' 832 —17 Barclays Bank. 

' 622 ' + 1 Barlow Hand.... 

656 —2 Buffets 

940,-5 CNA Gallo 

462 . —12 Currie Finance 

5^5 — B De Beers 

328 Dnefonrein - ... 

524 -13 FS Geduld- . 

7.100 +40 Gold Fields SA 

475 -3 Hiqhveld Steel. 

1.300 Nedbank 

1,090 -20 OK Bazaars-. ... 

319 —7 Pretea Hldns .. 

560 —10 Rembrandt . . 

1,050 Renmes.- 

I.S90 -20 Rust Plat ..... 

650 +4 Sage Htdqs . .. 

1.380 -10 SA Brews .... 

544 _i Smith .OG>. . ■ 

406 . -4 Tongaat Hulett 
584 —16 Umsec 


Price + or 


Price + or 
Rand . — 


Abe ream 

AEitCI 

Anglo Am Coal ... 
Anglo Am Corp . 
Anglo Am Gold , 
Barclays Bank. . 

Barlow Rand 

Buffets 

CNA Gallo 

Currie Finance..., 

De Beers 

Dnefonrein - 

FS Geduld. . 

Cold Fields SA ..• 
Hiqhveld Steel.— 

Nedbank 

OK Bazaars. 

Protea Hldns .. 
Rembrandt . . .. 
Rennies.. 

Rust Plat 

Sage Htdqs 

SA Brews , 

Smith .OG*. . • . 
Tongaat Hulett .. 
Umsec 
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Cim s 
Gactn 84 
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Casevs 
Career 

i>trBc 183 
■>nrtc+ 
Cen6* OSb 
CnSsnS IX 
CFOB* 1 C 
Cenvan SO 
Cemyn 
Cert? A 12 
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Cems 

ChmpPl 10 

CtJBEn 
OvmS 5 13 
■TJtetrm ta 
0*Pr» 
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CnLwi 38 
Cvma 
ChyE 12» 
■>xO» 
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Oxow 
CwO* s 38 
Cnym s 10 

CnnFri 20b 
Onus 09fe 
C40«er 

C«na> 1 
Cecon 

CsSGa 76 
L'riFds 92 
CtrUt A I 
CrtUi 0 180 
C<l|F«t 2Se 
CTyHCe SSb 
CtxrSJ s 06 
COrtcJ 88 
OesrCn 
Ovrfli 132 
Cnwx 
CoestF 
Codec o 
CocjBi s S6» 
Coeur t 
Cogeac 
Coimt s 
Coma 
C abgen 
Cc* ns 

CoR-IAC 92 
Coen* 

CakiNi s .70 
CoOu 
Conor I 
Camcst s 13 
Comae .15 
Cam* 
Comen: 2 10 
CmeeU 32 
CmBCol 240 
Cmcfin 2 
CiruSiir 50* 
CntrhF 34e 


347 3V 

736 U 

1438 19 

f 16 1> 4 
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Abe Pice 
Agryco E 
A^ra M A 
Alt Energy 
AIU Njr 
Algo Cent 
AlBonq 5» 
Argew 
Asbestos 
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SOW 13% 
S6i, 6 
520% 19!} 
SIS, 15% 
S19 15 
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517% 17% 
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+ % 
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MONTREAL 

Gosing prices January 22 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Leading shares resume remarkable rise and index 

D"*® 8 • -A AA A gm Jonrtw, which on 

Sm- gams 20.6 more to 1,024.5 ssr- 


Account Dealing Dates • 

•First Sira. Last Account OQ1I1 

Dealings tions Dealings Day i ■ 1 

Jan 14 Jan 24 Jan 23 Feb 4 

£ e ** of consideration of their overseas 

.Feb 22 Mm* earnings potential. C. E. Heath 
piooo hSSTsS SSZ P“t On 8 to 626p as did Stewart 

Wrightson. to 588p. Buyers of 
Leading industrial shares - re. Coopwite insurances found 
suraed their remarkable advance ^ short supply and price 

in positive fashion yesterday. Bains were often exaggerated- 
After Monday’s period of con- r ®?*Is featured at 570p, up 22, 
solidation, which featured a lull General Accident. 525 P> 

in recent Institutional activity, “ d ,mproved 10 and 

buying interest revived strongly « respectively, 
and the FT Ordinary share index Clearing banks moved forward 
soared 20.6 more for a rise over sharply in response to a revived 
the past six sessions of 75 points demand which found the market 
to a best-ever 1,024.5. U.S. influ- none-too-well supplied with 
ences were primarily responsible stock. NatWest were outstanding 
for the latest upsurge. with a rise of 25 to 633p, while 

Wall Street's sharp rise over. Barclays jumped 20 to 608p and 
nighti which tended to catch Lloyds put an 15 to 543p. Mid* 
London by surprise, accompanied land, recently affected by the 
renewed American support of trading performance of its U.S. 
many current UK favourites. The subsidiary, Crocker National 
emphasis was firmly on I Cl but Corporation, closed only 5 dearer 
other recognised overseas at 353p. Speculation concerning 
earners were included and the Lloyds’ 21.3 per cent stake con- 
demand prodded the domestic - turned to attract buyers to Royal 
institutions into action. They B a nk of Scotland, which closed 6 
directed funds towards a range higher at 254p. 
of blue chip issues and the res. Breweries displayed moderate 
ponse was immediate. gains across the board with the 

Severe stock shortages acceler- exception of Bass, up 10 at 517p. 
ated the rise In values and a Distillers, buoyant recently fol- 
mld-moroing respite only pro- lowing bullish reviews from a 
duced a fresh wave of buying, clutch of brokers, met fresh buy- 
This continued throughout the lug and advanced 9 to a 1984-85 
afternoon and, with Wall Street peak of 321p. 
extending its upturn early yes. Comment in the financial 
ter day into the afterhours trade. Times highlighting the potential 
Consequently most top-quality for U.S. growth in aggregates 
stocks closed at the session’s gave an additional boost to lead- 
highest ing Building Material issues and. 

Motivating demand for equities with stock in short supply, quota- 
was the optimistic trend . of tions moved ahead strongly from 
longer-term UK Indicators, which the outset to close with double-' 
allayed fears of a slowdown his figure gains. The spotlight how- 
year in the economic recovery, ever, fell on Bhie Circle which 
Concerted Central Bank inter- attracted persistent U.S. buying 


FINANCIAL TIMES STOCK INDICES 


Jan. Jan. 
21 IB 


Jan. 1 Jan. 
16 15 


A A gm Jonrtw, which on Monday 

W /m scotched Press reports of the 

imminent sale of “The 
w Observer." advanced 9 for a two- 

day advance of 15 at l80p; the 
market and closed a few pence annual figures are expected 
lower at 673p following Nat- Thursday week. 

West’s rejection of the Dunlop 

bid terms. Elsewhere, British nnw 

Aerospace encountered a good KLh Up again 

demand and put on 17 to 377p. The two main sectors of 


RECENT ISSUES 

EQUITIES 

o. 1984/B8 !™e ' ! . S* 5*' -5 

iz Stoek s€ :+«: II -ii Ii2i 

— a i b o j»v i *5o , - ; * CnB>” a 

I**; c .High low | ° J | ; O, ; 

if 0 F.P. - JJI« If -f-fl'nnc ttAFount'n (0p IJ 4 . + I- bgO.42 1.8 4.4 IS.J 
4160 F.p.. 18,1 ;225 ; 176 Cand over Inv. 217. • H1.4 — 0.9- 


Qovarn merit Secs.-.. BO JO 30.20 80.06’ 70.73. B0.17j 7907, 8201 

Fixed Interest. 84.14 84.14 83.98. 83.69; 84.051 83.90 B7.80 

Ordinary- — _ 1034.5 1003.8 1004.4 9B7A; MIJ 981.8 824.9 

Gold Mines. 463.0’ 463.7 466.3' 462.4 460.4- 460.1 524.9 

Ord. Dfv. Yield 408 4.32 4.33 4.38. 4.41 4.60. 4.36 

Earnings, Ykl.% (full) 10.66 10.80 10.83, 11.04 11.11 11.36 9.16 

pie Ratio inetj (*)-.-■ njsa 11.11 ii.oo lO.eaj io.bi 10 . 5 a' i3.sb 

Total bargains (EstJ 33,292 23,661 26,509 25,560 26,152,29,573 28,722 
Equity turnover £m. — 466.01 437.92 500.42 674.31 436.59 326.86 

Equity bargain* _■ — - 30,631 25079 26.122; 25049 23.964 22.609 

Sbares traded (mO.., 1 — 840.7, 244.9 260.7 268.3. 2180 - 182.2 

10 am 1017.4 11 am 1013.9. Noon 10150. 1 pm 1021.5. 

2 pm 1022.8. 3 pm 1022.3. 

Basis 100 Govt. Secs. 15/1/28 Fixed int, 1928. Ordinary 1/7/35. 
Qe'd Mibh 12/9/55. SE Activity 1974. 

Lansbt Index 01-248 8026. 

• Nir«ii.oi. 


bid term 5 . Elsewhere, British nnw 

Aerospace encountered a good Ki " U P RgaiB 
demand and put on 17 to 377p. The two main sectors of 
Overseas earnings potential mining markets — South African 
directed fresh attention to Golds and Australians — were 
Christies International, up 20 largely ignored as the UK 
more at 506p, and Cookson. 10 domestic market once again held 
higher at 520p. United Packag- the limelight and it was left tp 
ing responded to the increased the London-based Financials to 
interim dividend and profits provide the major features in 
with a rise of 8 at 95p, while the sector. Rio Tlnto-Ziac con- 
cotnment on the half-year figures tinned their recent strong 
took Evode ud 6 to 119t). Flsons advarwr- and advanced 10 more 


II il ,F.P. — :10a 

11 il 'F.P.. — ■ 27 

F.P.. IrB ! 26 

162 F.P. 1/2 , 67 

S65 I F.P.. 6/8. 1 57 
92 F.P04/1 , 95 

988 If.P. - I 95 

132 {FJVll/1 (223 
J95 - >138 

20 1F.P.21/1 I 231* 



102 ,+2 ■ GB.4 — 1.4,' - 
B7 i + l _ ' — - — 

67 1 bgS.M 1.9 7.6 8.7 

55 Q2c - 3.1- - 

93 ,+ 1 :oO.Zbc 2-2' 0.2. — 
95 '—I I 62.0 2.B 5.116.9 
223 ,+ 1 ! uS.O 2.T 3.214.6 
128-2 ud 2.0 1.8 20S4.1 

21 —I; uO.91 1.4 60 14.5 


FIXED INTEREST STOCKS 


Issue ! ft :?'J 1984.85 
price 1 os '5 5 m 1 

Stock 

i [High' Low 



il + _ or 

o a. : 


more 5.JJ •mto-mo io*. 34i«| 29*,- African Dev. Bonk nut m. aoio. m*-i 8 

more to wap. me latter in a over the past five trading days. 5100 f.p. 11/1 ioat« 100 iComm e» of waiesiSit-SubUniLn 95-97 101 i 3 +i- 


restricted market 


Consolidated 


The prospect of substantial shrugged off their recent poor 
profits emanating from exports performance and moved ahead 
to the U.S. stimulated further to close 16 firmer at 503p. 


demand 


Although Golds were virtually 


following yet another sizeable overlooked and moved narrowly 
traded options business, rose 7 the Gold Mines index eased 


II F.P. 22/2 127 10B F. 6 C, EurotruBt 5S+1 Cnv. Ln. ’96 '127 +8 

II 100 F.P. '22/2 1 11 Bp ll&pFll 7.7* Cnv. Cum. Red. Prf.21... U3p 

f 101 '£51 16/2] 54 50 Felixstowe Dock Prf. Unite 1 - 50i-+i e 
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85.81 £30 19/6 30l a 271- Int-Am. Dev. Bk- QijLn. 2015 28Je 
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il I F.P. j 1/2 109 103 -Jap. Assets Tst. 4J?% Una. Cnv. Ln.l33« 105 ■ + 1 

II , F.P. ,1/21 152p 13Qp-Johnaon Matthey St Cnv. Cum. Prf 152p +7 

H • F.P. .18/1 98 i 00 ‘Llfecare Inti. 6i% Cv. Cum. Red. Prf. 1999 08 +1 


to 309p. Bid rumours continued o.7 to 463.0 — the South African -tw. tov 24 »» Lon. shop Prop. 1 lift iatMort.Deb.BDw 26 , 

to spur Lucas. 9 to tbe good at issues produced a firm feature ~ ' F-P- — lOOia 98ij Nationwide Bldg. soc. 105*1. 13 12 85’ 98: s : 

issues proaucea a aim learnre « f.p. — 60p . sap Simon Engn.4%cm. Rd. pri. >84.96.... 5Bp : 

273p. while Demy, wmcn an- ^ Rastenburg Platinum which « . f p. — 6«o 63 a : 0 - 1 

nousced the acquisition of Stee- jnwMTjved 25 to 680p following •* f.p. — 78p 76 P o 

^■ k J ystK ^,i. a U f£STS mmu M iolerin 

ssa'-^sn?'.. 4 ^. «««* i— 

33 in, fo*lowjne a further relec- 

rr* Sffi! “RIGHTS" OFFERS 

ugures. trading days. — — — — ■ 

Asset value considerations . .. - . .. i-ai . . . ! 


HIGHS AND LOWS 


IsinoeCompUafn! 


SE. ACTIVITY 
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21 “ 18 


High I Low High Low J Daily 

'GHt Edged : j 
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Fixed Int — 87.48 80.43 160.4 60.53 > Value 941.9 805.1 
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*• • F.P. - l BSp 112p *Tech. for Bub. 7% Cum. Cv. Rd. Pf.... 118p ... 
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Ordinary^. 1024.6. 755.5 1024.5 
(22/1/86/j (28,7/84, i2S, 1/88] 
Gold KRnea 711.7 446.3 754.7 

<B/S(64) (7/1/651 M6/2/65) 


28,11/47^ (S/1,78, j6day Average, * j 
tnaax aaa Gilt Edged 

22,1/88] P8/8/M] 16 *-° | 17ft ' B 

754.7 43.6 Bargain*.- 167.2 |l66.7 

>6/2/65) (26,18/77) Value 976.4 j906.3 


Asset value considerations 
again boosted Associated News- 
papers which rose 60 to 720p: 


rise of 115 over the past three 
trading days. 

Australians made further 
modest progress, boosted by the 


naiW Mali *• A "closed 1 tm at *arp overnight advance on Wall 
mi Bid hopeVliSed Reel Street,, but buriness contracted 
Holdings 4 more to 266n. Adver- ® minunal levels, 
tis'ng agencies w»>nt better Activity in Traded Options 
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Issue I on Renunc. 
price! Eg date 
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year in the economic recovery, ever, fell on Bine Circle which | | under the lead of Saatrhi and increased and total contracts 85 i f.p. 

Concerted Central Bank inter- attracted persistent U.S. buying sa»tehi which inu>roved 25 to struck amounted to 16444. com- |o : f.p. 

vention against the dollar, which and moved up to 520p prior to although best gains were not Buying on consideration of the Qd/>n following the acquisition of prising 12.195 calls and 3,949 lr ”° ’ F £: 

restored some confidence to closing a net 38 up at 618p. maintained, rises still extended company’s Hong Kong Interests Wel <i Company of New York. puts. British Telecom attracted *4 ’ F . P . 

sterling and other leading Con- Buyers also came for BMC, up we U into double-figures. Gussies left Cable and Wireless 21 up Boas * Wassami Pollitt closed 15 1^54 calls and 997 puts. 255 , F.P. 

tinentai currencies, was another 14 at 392p, and Tarmac, the same a were particularly strong and at 539p Elsewhere, Acorn Com- “P at 6850 ThP oroposed nuhts Another tivdy sesrion is ex- 

help. amount dearer at 514p. Rediand a ttain ed a new 1984-85 .peak of puter, recently sold in the wake i,!sue vain failed to denress pccted today which sees the 17 { 

Soon after the pound’s rally gained 12 to 292p helped by a 734p before settling 27 up on of a broker's downgraded profits Bnn,J advanced 17 for a expiry of the popular January 26o c t» Nil 

from an early low point, the broker’s recommendation, while balance at 730p. Habitat Mother- forecast rallied to4Sp ahead of two-day gain of 57 at 500p. series. ■ 

authorities were bid for and sold BPB Industries advanced 10 to care advanced 12 to 386p, after the chairman’s reassuring state- Amonv Properties. Greycoat _ . 

the partly-paid long tap. Ex- 270 and Ragby Portland Cement 388p, while British Home. 264p. ment about the company’s future Citv Offices rose 8 to 200p bawd on t 

chequer 10i per cent 2005, at firmed 3 to 136p. Selected Con- Debenhams, 218p, improved before closing 6 better on baJ- following the successful bids for capiui; cov 

40J. Its exhaustion was then trading and Construction issues 9 and q respectively. Elsewhere, ance at 49p. Unitech jumped 18 Churcfabury Estates and Law NEW HIGHS AND “ Fo1 

announced. Late the previous made progress, but on a more Dixons responded anew 10 the to 303p on buying ahead of the Conntv Properties up 5 rnn Vooa ,oc tnS t 

evening the remaining index- modest scale. recenf half-timer with a gain or interim figures scheduled for roore at 127°- continued to LOWS FOR 1984/85 ’"5 y *f ,B ' 

linked Treasury 2* per cent 2001 After opening higher at 806p 19 at rpod: Currvs closed 15 Febmarv 5. refled tbe pood results and pro- ^ srd.nan/ shi 
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linked Treasury 24 per cent 2001 After opening higher at 806p 19 a t seSp; Currys closed 15 February 5. refled tbe pood results and p re- 
ran out at 984. As a re us IT, index- in the wake of Wall Street’s better at 620p. Lin croft Kilgour Leading Engineers followed PO«rt 6 t n buy back its own I 

linked Gilts stormed further overnight surge. Id encountered rose 4 to 148p following annual the upturn. Vickers encountered shares. Espley Trust attracted 

ahead yesterday and subse- domestic profit-taking and pro ats in line with the forecast a good demand and rose 5 to STnan buying foUowme favour- 

quently conventional stocks re- slipped to 800p before surging made last autumn in the defence 234p, while GKN, 217p, and ahle Press remment and touched 

gained early falls of 4, and some- forward again on U.S. buying to to the unwelcome offer from Hawker, 455p, gained 6 apiece. 2Sd * >riftr , t0 losing 2 dearer at 

times more, to close ma r gina l ly closa a net 36 higher at 822p. j 0 hn Finfan. W. B. Smith A IT, however, eased 4 to 248p Elsewhere, dealings in 

better on the day. Among other Chemicals, Allied attracted persistent enquiry on following a Press suggestion that ®* on 

Colloids attracted support on continued hopes of takeover the much-iumouerd Heron Cor- T T su 5 le<1 

Hogg Robinson fall overseas earnings considerations moves and hardened 2 more to poration stake in the company t h f, sispeuwon 0 ™=®°* »"»* 

Strnnplv sunnorted of late on 2 nd 1° ^P- whtie 222p; the controlling B shares had been sold. Elsewhere, specu- toUwinR Jhe hid from ReH 

JES*l£SF S?odJ Broker L « orte *“ iMd 18 “ 42311 rose 3 to 44 P . lative demand Ufted Hall fgg niSDpnded »i 52p. as wwe 

Stylo up on offer * — ? M.S SfSSSJBBSi V. ® 

Allen International bad sold its Perennial takeover target and dropped steadily to close Hsur ®f* but ““"PS ® 11 Hongkone Land has screed to 

near -8 per cent stake in the com- Stylo returned to the limelight the day 6 lower at 200p. Other “dustries eastd a penny to 22 p ,- fs iniprest In Hongkong 

pany; a couple of weeks ago. Ait- yesterday, rising 8 to 178p, after Electrical leaders performed after announcing in tenm results tn Hutchinson Whampoa 

ken Hume disposed of its 5.1 180p following the partial tender well with Thorn EM notable for ^ eh fa ^. e „° bes ? for HKS2.»bn. 

per cent interest in Hogg and offer from British Land, a penny a rise of 10 to 460p. Awaiting to- “'“ 7 “ S^ned 1 J Scottish English and Euro- 

the Kuwait Investment Office, dearer at 140p, Stylo chairman day’s interim results. Ratal news that Textiles rose 15 to 174p • « 

with an 1U per cent interest, Mr Arnold Ztff has already re- firmed 4 to 288p. British Telecom Suter had acquired a 6B9 per ,_j J()wlns increased interim 

is .the sole remaining substantial jected the offer, at “ derisory.” failed to hold an early new peak c 9 mp 5 nS ’- „ profits and dividend. 

shareholders. Others in the sec- Leading. Stores enjoyed re- of I34Jp. and flnidied unaltered SL-i irrve-^ment Trusts mirrored 

lor mowd lww«a onfarUttr Itgututlon^ wpport, and ,t lh« o.enugl.1 lw«l of 13 Zp. bSfwlUerAIIta.ce Trust M , rW „ 


NEW HIGHS (429) 

BRITISH FUNDS i1> 
AMERICANS 1411 
CANADIANS (ft) 
BANKS 
BREWERS <61 
BUILDINGS (7> 
CHEMICALS (141 
STORES (111 
ELECTRICALS (161 
ENGINEERING Ult 
FOODS (10> 
HOTELS IS) 
INDUSTRIALS (SSI 
INSURANCE 114} 
LEISURE (21 
MOTORS aj 
NEWSPAPERS 171 
PAPER IB) 
PROPERTY IS) 
SHIPPING (1) 
SHOES III 
TEXTILES (31 
TRUSTS <1521 
OILS HI 

OVERSEAS TRADERS (SI 
PLANTATIONS (4) 
MINES <31 

NEW LOWS (I) 


Renunciation dots usually Iasi day lor dealing Irae of stamp duty, b Figures 
baaed or prospectus estfoiataa. d Dividend rate paid or peyabia on pert of 
capital; cover based on dividend on hill capital. gAasamsd dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Oividond 
and yield baaed on prospectus or oihar official estimatos lor 198S. H Dividend 
and yield based on pro a pact us or other official estimates for 1904. 0 Gross. 

p Pence unless otherwise indicated. 7 issued by under. R Offered holders of 
ordinary shares as a ** rights.*' Issued by way of capitalisation. SS Reintro- 
duced. 71 Issued in connection with reorganisation merger or takeover. 

Allotment lenera or fully-paid. || Introduction, -fi Unlisted SacurlthMs 
ItarkeL 5 Piecing price. T Figures assumed. tt Official London Listing. 
:i Dealt in under Rule 635(3). t Comprising 100 Prf. and one Pig. share. 


OPTIONS 


First Last Last For transacted in Falcon Resources, 

Deal- Deal- Declarer Settle- Prudential, RUM, Dunlop, Com- 
ings ings tion ment bined Technologies and Berkeley 

Ian 21 Feb 1 April 25 May 7 and Hay HI1L 
Feb 4 Feb 15 May 9 May 20 

Feb 18 March 1 May 30 Jane 10 ACTIVE STOCKS 
For rote indications see end of Abovfl BverHgo ocliwicy w „ nowd .„ 
Active conditions continued m the following stocks yesterday. 
Options with calls arranged in Closing Day's 

Combined Technologies, Mnemos, SiacV^ price change 


Chinese 


per cent Boxer, 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compflatHm of tbe Financial Times, 
the Institute of Actuaries and tbe Faculty of Actuaries 


Associated Dairies firmed 6 to advanced 13 to 620p. while f Emnncrrine. Safer. Inler- 

162p; the buy-out of Wades Atlantic A«ets hardened 5 more vtsTon. jVrdine M^thesoru 

Departmental Stores by a con- to 101 p. General Consolidated |af\m\svie . ^ . . _ . 

; sortium including some members rose 10 to 250p following the MONDAY S Annour Trust, UKO, Jones and 

of tbe existing Asda board bas fuU-year figures and tentative ACTIVE STOCKS Shipman, Falcon Resources, 

been completed In a deal worth winding-up proposals. New ,,Wi * Cifer, Bio-lsolates. North Kal- 

approrimately £ 19m. Elsewhere, Tokyo, aided hyateralgbt iwdntapaiK °rd# d m Stock juiey Leisure, Charter 


Stock 

Closing 

price 

Day's 

Change 

Acorn Computer 

49 

+ 6 

Blue Circlp 

518 

+38 

Cable & Wireless 

539 

+29 

Commercial Union 

203 

+ 3 

GKN 

217 

+ 6 

Hanson Trust 

347 

+ 1 

ICI 

822 

+36 

Plesrey 

200 

- 6 

Reed International ... 

686 

+ 14 

Stewart Wr.ghtson ... 

588 

+ 8 

Stylo 

178 

+ 8 

Tarmac 

514 

+ 14 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure b pjjtntbesti thorn wmdxr of 
n s eta per section 


1 CAPITAL SV0BS (207} — 57705 +1J 

2 BniUtag Materials (23) 515A2 +3S 

3 Contmcting, ConsUncUai GO) 75&07 +L1 

4 Etectricsh (15) I7D1A4 +&4 

5 Bectnwta(36) W27J3 +M 

6 Mechmical Engineering (60) 29809 +1 A 

8 Mefahmil Metal Fanning tB) 1BW6 +L8 

S Motors (10) 162-98 +15 

30 Otter fmtatrW Materials 07) S2L57 +02 

21 CDMSU1S EK GROUP (179) 65230 +23 

22 Brews and Wstlilere(Z3> 5054 +Z2 

25 FoteMapa fa ct a ringgO) 586.98 +t5 

26 Fond Retailing 02) « tS02JJ7 +40 

27 Health and HouietaM Prathcts (?)— 188857 +20 

» Leisure 123) 71W9 +« 

32 Newspapers, PbbOsfetogOI) UUJ9 *L9 

33 Ptekagtogand Paper G4> 31707 +20 

34 Stores (45) 57LA3 +25 

35 Textiles (19) — 3*4.99 +J5 

36 Tobaccos (3) - 95934 +22 

41 OTHER GROUPS (971-— — *8321 +H 

42 CtendcalsQTI - ■ ■ , — 80504 +30 

44 Office Eqripnxnt (4) 17523 +13 

45 SMpp to g a n d Transport 03) 113036 +83 

46 MbceOmansttU 86201 +83 

« TetePteneWetearlB G) 88931 +80_ 

49 IRDUSTMAL CtOU> (413) 65833 +13_ 

51_ Oih Q7) 1 .. [1326J6I +L6_ 

59 500 SHAKE IWBEX (500) 69038 +U_ 

61 fUlAMCIAL GROUP 017) 44933 +L6 

62 Baris (6) : 45206 +33 

65 tosrawe (Ufe) (9) 40508 +8-9 

66 Inwnance(Cen^ostte) <71 — — — 322 . 26 +23 

67 Insurance (Brokers) (6) U188Z +00 

W MachWt Bank! U2) 24631 -03 

69 Property 6S206 +06 

70. Other FtosncUK? ^ 290-95 +10 

71 In rem aeffiThatsttOS) ... 68733 +23 

81 Miring Fhaoce (4) 29609 +23 

91 Ow ruM LTnshrt Q4) — — 68735 +23 


Toes Jan 22 1985 


99 I ALi-SHAWE ttWEX (740) .T627381 +L7 


Erf. 

S3!? 

(MnJ 

Gras 
Ul 
YMI% 
(ACT si 
30%) 

902 

306 

1204 

<02 

1201 

502 

9L53 

459 

704 

252 

1105 

408 

1206 

7.15 

1009 

<64 

508 

3J4 

809 

305 

1101 

<51 

1108 

<57 

6J7 

235 

503 

204 

7.75 

<54 

609 

436 

1105 

401 

708 

305 

1206 

430 

1307 

<00 

806 

302 

U-16 

406 

605 

<39 

7.79 

<39 

705 

302 

807 

3.98 

8.92 

302 

9.78” 

401 

_ 

<91 

1802 

603 


<47 

_ 

509 

6.93 

302 


*35 

539 

334 

90S 

533 

__ 

300 

9.97 

502 

853 

505 


Mm 

Frl 

Tim 

Wed 

Jm 

Jan 

Jre 

Jm 

21 

38 

17 

16 

Mot 

tare 

latte* 

M« 

No. 

Ns. 

Nol 

No. 


R own tree Markin l osh moved up rtrengi* in Jaoanese martcett. Exchange oifici List. 
10 to 360p and Tate and Lyle «1 09td 9 uo at 375p, after 37Sp. Ho of 

gained the same amount to 500p. despite tite proposed ,n?bts ^toc^ changes 


Metal Box strong ST. 5SM ^"*'1 

Miscellaneous industrial orofits downturn proved to he Gesretner -a- 

leaders were highlighted by less severe than expected. o. Dsid ... 

renewed strength in Metal Box. Burton 

which closed 20 up at 412p. after Oils below D 6 St c #hl ® & wire 

420p, following combined _ ' nd * 

American and domestic demand sector made good bpcc . 


9.95 49837 49705 49708 49207 47021 


9.90 179.73 17939 17838 17334 19639 
— 16052 15801 15535 15213 13208 


VSC.L.. uuitrr uumuuonai r . — 

were also well to the fore, and widespread domestic 

Beer ham put on 11 at 38Sp and 2« x J« jd -. 5.°2 re ^' JLtKZutE 

Glaxo edged up | further to decline In crude oil spot prices. 
£12|. while Reed International proSt-takincandtiieab^nceof 
advanced 14 ftmher to 586p. any follow-through support from 
Reflecting a revival in the Store u -g- wel1 


sector. Boots improved 6 to 192p. 
Pitkin gt on rose 10 to 305p on 


below the day's best levels. 

Shell moved up to 713p before 



No of 

Mon. 

Day's 

Stock changes 

close 

change 

Fleet Hkigs ... 

24 

362 

+ 20 

Gla*o 

23 

£ 12 ^, 

+ * 

Wh.rwonh's N 

2 t 

130 


Buntl 

17 

483 

+40 

Gesietner "A" 

17 

97 

- 8 

P. & 0. Defd ... 

ie 

405 

- B 

RTZ 

15 

643 

+ 13 

Burton 

13 

466 

- 2 

Cable & Wire 

13 

618 

+ 1 

BAT Inds 

12 

355 

- 3 

BPCC 

12 

197 

- 4 

Christies Int ... 

12 

486 

+20 

Dunlop 

12 

304 

+ 'i 

Jaguar 

12 

302 

+ 5 



LOI 

CALLS 


Consolidated. Polly Peck, Aconi RISES AND FALLS 
Computer. HIM Holdings, Metals wpcTPb n . v 
Exploration. Premier Oil. Mid TLalLKUAf 


Exploration, Premier Oil, Mid ■ ■ b 

East Minerals, Allstate, Warrior 
Resources, Business Computers British Fund* 
Systems. Bristol Oil and C ^« ‘SV?. 


Rises Falls Same 
58 11 38 


sysutims “ Foreign Bonds ... 18 3 S3 

Minerals, Britannia Arrow, Ultra- industrials sia 158 769 

mar, David Dixon, Dunlop, ^ s anc . U ".. and . Props ; 

Klark-Teknik, Chloride, Stakis plantations 8 18 

and Barker and Dobson. Puts so 17 iii 

were done in General Accident 18 

and Dunlop, while doubles were Totals 1.097 as 1.343 


LONDON TRADED OPTIONS 


Option | Jan. j Apr. | Jfy. j Jan. j Apr. Jty. 


Feb. I May. j Aug. I Fob. I May. I Aug. 


talk that tbe rumj of the shares easing to close a net 10 higher 
resulting from the rigbts issue at 710p. while BP settled a 
had been sold at 300p. BTR, in similar amount to the good at 
contrast, became a subdued 505p, after 523p. 


390 123 
430 03 

460 33 

BOO 13 
550 1 


— 1 
— 1 
68 1 
42 5 

— 43 


1«2 — 
3 — 

8 15 

23 30 

60 — 


Imperial Gp. I 160 48 

1*205) I ISO 28 
1 200 13 


909 51037 30X32 30003 29831 24008 
1731 55706 55658 54903 545.76 435.92 
939 32X05 3213b 321.71 32309 26905 
053 93934 946.79 93608 93204 56022 


1305 I 639061 <38081 63051 1 625.49 1 49638 
7-99 It1g7 44l1 nQ, 4ril lrt * f> rn |init 7 wi] mrr vu 
1204)67072 476.95 Sfe8jC| 66400 530.99 

— 44203 44201 44081 <3932 38096 

603 <3908 <3906 <3301 <3105 413.71 

— 60042 60041 59605 59060 54230 

— 32092 3X429 31052 3X933 25081 

2001 1X8206 111082 108338 1077.79 66308 

— 24601 24700 24803 24076 24906 

2074 62905 63042 43005 63208 54259 

28602 28309 «in 27097 27101 

— 59507 59L47 59106 58654 50037 


— H 61605 610961 60039 60453(49606 


Do’s Day’s Da ft 


FT-SE 100 SHARE IHBEX. 


FIXED INTER^T 


PRICE 

IMOICES 

| 8 riSM Uiwm 

1 5 years. — 

2 5-15 yean — 

3 Over 15 yran. 


■'j " 1 ~ 


Daft Km 
change A* 

% 21 

risd). 

Mat 

rinfi 

UBS 
VO m 

+008 UM4 

_ ' 

102 

+GJJ8 12606 

— 

0.76 

+007 13300 

— 

000 

-006 34531 

— 

000 

+006 12542 

— 

006 

-0.09 10643 

• — 

S05 


11306 0 112923 1 — - I 127901 1277.91 126041 125Q3U 

AVERACE CROSS _ *5? 

REDEMPTION YIELDS „ 


1 Low 5 ran- M.W 

2 Coupons 15 yean- 1081 

3 25 yean- 1038 

4 Meriunt 5 jeari-..- 1139 

5 Coopns 15 ion. 1103 

6 25 y aw s............ 1 0 6 6 

7 High 5 ytan- U-72 

8 Capa n 15 yean. U 3 * 

9 25 ran W- 71 

10 irreteewaales 1 1Q-M 

U DcteA 5 yean- 1209 

12 15 ran- 12-02 

13 25iearf ti-44 

14 Preference 1201 


7 ' Pref erence, I 7737 t +017 I 7704 i - 1 038 1 MlPrefemte 

“ BRITIS H tOVEWMEMT HigEX-UNKED STOCKS 

8 ; All Stocks... 18164 +075 I1O703| - | 01*1 lSjnmawew j 


1 ait 15 (inflation rate 

5«» 

3.40 

345 

3.20 

t lb r 

10 % 

300 

30S 

3.02 


lows record. basedalM. ratoreatesonUilMmeteteeiare prijlishetf is Sauirta)] nun. A l.qof conM.twms is 
i™. to*, c™. SlrML LM. E«0 «*. P-» ««. »> to ^ 


I EUROPEAN OPTIONS EXCHANGE 1 11 

1 


Feb. i 

May 1 

Aug. 


1 *® ri “ 1 

VOL 

1 Ljut ! 

Vol. 

Last | 

Vol. 

Last 

Stock 

GOLD C 

6300] 


— 1 

10 

20 i 




5306.90 

GOLD C 

S320' 

— 


— 

a 

i 

18 


COLO C 

*325, 

3 

1.90 ! 

29 

7.90 A 




GOLD C 

6350 

— 

j 

5 

3.30 ■ 

— 

- 


GOLD P 

5280 

— 

3.50 i 

34 

5 

10 

6 


GOLD P 

£300 

75 

9 

9 

io 

18 


GOLD P 

8325. 

15 

I 17 Bi 

— 

~ 

— 

- 

n 




Mar. 

June 

Sept. 


SILVER C 

8600; 

S 

■ 50 . 



— ■ 

__ 

— 

8688 

SILVER C 

8650: 

2 

■ 20 

1 

35 j 

5 

80 


SILVER C 

8700i 

5 

1 10 : 

— 


— 



SILVER C 

£750' 

— 


— 

1 

2 

25 

.. 

SILVER C 

SBOO- 

— 

}ioio 

2 

7 ! 

— 

- 

Fisib 

SiFL C 

FI. 360: 

5 

10 

13.50 

— 

— 

F-FL C 

Fl.355. 

264 

; 7.70 

110 

10.B0 

3 

13 A 

S/FL C 

FL360, 

7 

5 

— 

— 

5 

10.50 

z 

F.FL C 

FI.36S| 

312 

; 3 • 

69 

6.80 : 

— 

— 

.. 

S/FL P 

FI. 325 

— 

! — T 

111 

2.50 

— 

— 

.. 

S/FL P 

FI. 330 

2 

; 0.90 . 

11 

300 : 






B'FL P 

FL390, 

50 

1 1.50 

17 

5.80 

— 

— 

z 



SB 

i 2.70 j 

10 

8.20 A 

1 

11.50 


S/FL P 

FL350 

3 

1 5.90 8 . 

2B 

9,50 : 

«— 

— 


B'FL P 

FL8S5 

8 

' 5.60 B) 

3 

1200 . 

— 

— 


8 /FL P 

FI. 360 

7 

BBC 

— 

• 

— 

— 


S'DM C 

DRl.320 

6 

3.10 j 

— 

— 

— 

— 

OmSIS.BO 

£/S C 

8115 


» ‘ 


- ■ 

2 

3.10 

5112.60 



Jan. 

Apr. 


July 


ABN C 

FI .400 

179 

• 10.90; 

7 

14 « 

1 

17 

FI. 384 30 

ABN P 
AEGN C 

FL360 
FI. 160 

70 

181 

i «n 

7 

24 

0 

11.80 

4 

7 

13 

16 

FLlfo 


FL160 

122 

! 4 

5 

6 . BO. 

— 

— 

FI 0 Tj.Be 

Fl. 2 Tl.Sa 


FJ 010 

IDO 

1J.J 

7 

12.601 

— 

to- 


FI .200 

26 

2.60, 



— 



FL100 

LOOO 

9.20 

342 

10.30! 

56 

12 


FI. 110 

2110 

4.201 

373 

6.601 

77 

7.80 

m 


R. 100 . 

653 

2-40, 

126 

4.901 

4IB 

S.EO 

__ 


n.TO 

260 

i 600 

34 

7.10 ! 

5 

8.10 FL73.60 1 1 1 

AMRO P 

Fl-75 

73 

f a.7o: 

46 

5.10 ! 

— 

— 

R 


FT. 180 

154 

. 8.70 

46 

9.50 . 

25 

11 

F1.179 I 


FI. 180 

47 

5.10 1 

12 

6.50 

— 

— 

R.lSz.70 1 


FI. 160 

406 

• 4 .BO 

106 

6.60 B 

— 

— 


FL 160 

76 

2.10 ; 

12 

, s 

2 

6.50 

V 


Fl.65 

432 

4.40 1 

39 

6.80 

37 

7.20 

-L63.90 I 


FI-65 

239 

56 

30 

3.60 B 

— 

— 

■ 

KLM C 

FI. 50 

1176 

3.10 

lie 

4.70 

28 

5.30 B FJ.4b.80 III 


FI.45 

261 

1.50 

27 

200 

— 

— 

n.i3s 


Fl. 170 

153 

4.10 

145 

6.80 

3 

10 


FI.170 

5 

12 

100 

17 

— 

— 



FI. 290 

60 

12.50 

24 

17 

21 

22.30 

n.287 

NATN P 

Fl.260 

3 

1 A 

10 

4 

— 

— 

„ 

PETR C 

Ft. 7000 

25 

650 

— 

— 

— 

— 

Fr.6780 

PETR P 

Fr.7.000 

6 

300 

-- 

— 

— 

*- 



Fl.55 2875 

5.40 

401 

5.50 

77 

6.20 B FI. 58.90 1 | 


FI, 60 2165 

2 

1026 

2.60 

334 

3.50 



FI. 60 

213 

’ 2.30 

663 

3.60 

2 

4. BO 


RD C 

Fr.ieo 

20*3 

8 

264 

9.20 

53 

S.60 

H.ia5 


Ft.ivo 

11-5 

3 . 40 

lo5 

4.80 

46 

6 



FI. IdU 

722 

3.»0 

109 

e 

4 

12 

lt 

UNIL C 

F:. UO 

ut 


32 

25.50 



=1.338 

UNIL P 

Fi.idO 

75 

4 



7 

10.50 

» 

1 TOTAL VOLUME IN CONTRACTS: 37 

773. 





II 

A Ash 

B B.J 

C 

C.VI 

P Pu 




Con*. Gold 480 
1*494) SOD 
680 
600 
650 


05, 80 

OS, - 


55 I 75 I 8 I 10 16 

*0 I 48 I 14 I 31 37 

M) I SB I 57 { 67 7b 

— I — B 07 I - - 

— I — *167 I — — 


Courtiuilcls 110 48 
(*150) 180 38 

130 88 

140 18 

160 1 


300 I 66 | 73 I 83 
330 1 40 1 53 65 

360 I 18 I 37 I 47 
140 I 40 41 I 48 

160 ( 80 24 | 85 

180 17 11 I 14 

280 130 133 — 

300 120 Z13 118 

330 SO 90 95 

360 60 62 68 

390 30 45 55 

480 14 30 38 


Com. Union I 160 I 44 
(*803) I 180 | 24 


160 44 47 48 

180 24 30 38 

800 4 20 S3 

830 Ots 10 — 


G.E.G. 160 52 

(*812) 180 38 

200 12 
880 8 
840 Ol s 

Grand Met. 880 25 

<*303i 300 6 

330 1 


68 — 
40 — 

84 34 

12 80 
6 11 


25 

36 

40 

2 1 

6 

24 

32 


1 

71* 

16 

so I 


600 288 238 — 

650 178 188 192 

700 188 138 144 

750 78 88 98 

BOO — 48 68 


Oi e 12 
- J 30 


2 4 

7 11 

13 19 

SB — 

~S — 
2 — 
6 8 
15 18 

34 34 


2 — 
2 — 
2 4 

2 6 
2 20 
O 36 


220 78 

240 58 

260 34 

280 37 


78 — 

68 64 

42 46 

26 34 


600 155 - - 

6S0 105 117 185 

600 55 77 85 

650 24 43 50 


8 8 — 

2 3 6 

3 7 9 

10 14 18 

n a — - 

2 5 9 

7 17 85 

20 36 45 


Vaal Reefs 
(’583) 


14 17>s 19 ij OS, 

71 * 12 14lg 3 Ig 

2 7Ls 11 g 

1 31s 7 19 I 


3U 5>s 
712 11 
14 17 

21 S3 


2*1 E r >| 0,5 10. 1* 
0*1 l,i| 3* 3*1 3H 


Mar. I Jun. I SapMNIar. I Jun. 1 Sept. 


Land Bee. 
1*296) 


860 36 
880 16 
300 1 
330 1 


Marks & Sp.i 100 
(*129j 110 


110 20 
120 10 
130 a 


43 — 

28 32 

16 21 
6 11 

IS ~ 

24 27 

14 18 

8 10 


8 — 
0 8 
15 19 

39 43 


Shell Trans. 600 213 2)8 — 

(■711) 660 163 168 — 

600 113 121 126 

6S0 63 75 83 

700 13 36 40 

TraTgarHse 280 108 113 — 

(*&79| 300 88 93 94 

350 58 64 67 

360 28 35 39 

390 - 16 20 


Ex- 10% 19891 94 


echam i 3 20 65 i 75 i - 2 

■388, ( 360 41 55 U | 4 

I 390 17 1 30 1 38 | 17 

Bass 390 187 147 — I 2 

*517) 420 107 117 — I 2 

460 69 77 87 I 4 

600 37 47 57 I 12 

360 12 17 87 | 45 

De Bears 390 37 60 70 83 

(•S3.90) 420 25 40 50 40 

460 14 25 32 75 

BOO 4 17 — 115 

550 2 9 — 160 

GKN 160 61 65 — 8 

■218) 180 40 45 51 3 

200 84 20 35 6 

280 11 15 23 10 


Oi( 2 
Oi 2 2 

1 4 

2 6 

- 14 


Feb. May Aug. I Feb. May Aug. 


BAT Inds. I 280 93 98 105 

i*366) 300 73 78 87 

| 330 46 BO 60 

I 360 20 30 38 


Barclays 

1*609. 


Bt. Telecom! 
.*133. ] 


420 19S 200 - 

460 155 160 

£09 115 120 130 

(5) 65 75 85 

6 UJ 27 37 60 

SO 44 47 I 49 

100 34 38 I 411] 

110 241- 29 31 

120 15.ia 21 ‘a 1 24 

130 9 14i 3 | 18 


240 111 
260 fil 
280 71 

300 51 

330 28 

360 15 

220 93 

240 73 

260 63 

280 38 

300 25 

160 60 
200 41 

220 22 
240 9 


74 79 

54 59 

37 44 

80 as 

96 102 

75 82 

56 63 

43 48 

31 88 

64 — 

45 — 

27 32 

14 19 


FT-SE Index 1100 210 217 — 

(*1306) 1125 185 192 — 

1150 160 167 - 

1175 135 144 - 

1200 112 124 >30 

1250 76 87 100 

1300 38 65 70 


I j f : | » 

| 17 l 23 I 30 

1 2 12 _ 
2 4 - 

4(8 10 

12 1 17 82 

45 , 60 67 

23 35 37 

40 55 73 

75 90 105 

115 125 — 

150 165 — 

2 1 2 “ 
3 4 6 

6 8 11 

10 1 18 20 

11 — 
12 — 

2 21 S 4 

4 6 10 

8 13 18 

80 27 83 

l»s 2 3 

1>I 3 6 

2 4 9 

4 6 12 

15 15 18 

~~5 2 - 

5 4_ 

4 7 10 

10 14 17 

“I 5 ~ 

4 7 — 

5 10 — 

6 14 

9 18 33 

19 30 50 

S3 47 65 


5ts I Jan. 22. Total contracts. 16,144 Calls 12,193. PULL 3,949 
10 | * Underlying security price. 
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BWOKERM3Eai^8M> B t H IW ll L KU *P5TftBUTOBa 

SANYO 

INTERNATIONAL LTD. 


Roman House (3nJ Fk tor) Wood Street, 
London EC3Y S8P United Kingdom 
Telephone: 01-623-2931 

Telex; 5t88i2979 (SYSECG) 


BRITISH FUNDS 


1W*-B5 ' 
H* Low I 


Stack 


Price 

£ 


' + an Yield 
■ - 1 ltd. I tod. 


’•Shorts" (Lives up to Five Years) 

105*1 lOOftlTreav 15K 1985 1 1»0 J j *4.77; 1^5* 

102*1 *»|Z;Ei£B l2*Cfli.‘85.— -j 


97 Vl <t3,;lTi*«3KlSe5 ! 

UBftj 99ftrTreaslJftKl985 -S 

991? *iiTf05ttiPcCii* - 85 I 

lWi 1 U*J>cW85 

103121 «,',£»*. i:v* » 

ICC’, I Rb.'.lTreas. lOocCor 118b 1 

*3*1 B8'*Treas3Kl < *8b 

102 I gbViEich. lOftoc Ci‘86. 

10* .1' 99, ‘.Trias 12*1986. 


. . 12.01) 12.20 
I Ai» 1C.W 


WVj RlftfTreasSftpclW-Sbti. 


lK/JEach. 14x1786.. 
95 IE«±l 21-gcm. 


..I lOOM'EJcfa. 13** 1987 

lOOrJ 94ftTrus IQftpcC* V 

a»3E«kJ«jBc -w 

w,E«ai iaij*H87 

87 jFaaffwpbftK ®4J7£t — , 
tr*Tr*as. 10* 1467 . 
Bl,\fTr«as3DCl967 — 
77VITiws.l2ocl987. 


94ft! 87,;[Tr«n7*pcl4fl5^8C — 
UXHJ 42!llE*di IOI7PC *88 J 


42 !ilEu± ldftK *88 

48,V] B4::Jrt»HmcC*-88 

82’! 77 Crampon J k *78-88 

9b!2l aa l VTre*s.9«2pe Ba 


w T7 irri 
96!J| aa.’.iTn 

lObftl 44,'irTnas 111^1984. 
%I.I B7,‘I|TfBas9JjBcCi». , 89_ 

Wtj 90,‘iiTrws 10 J 2PC 1989 

100 j! B8ft|E«hJ0Kl9B9 

101 /J 9fl*|E*di line 1*84 


uijm 
94J2i 

47> J . 

1001*1 . U_4«* 1U1 

w3-,'« I aa« 11.28 

100,*' . ’ 12.181 1L« 
100,'. « . ILTfl 11 JO 
98ft)+,V I UU5) UJ1 


103ft .. .. I 

“■A I 


Sit 1 : 

98ft>. . 

SJ:A 

BhKA 

HS* 

WftT+ft 

wr+h 

»y.. 

99|S+A 

99|Jtaf+,i 

96^+ A 

9414*1*1. 

97*1+.'. 

wswi+IS 


EM 77i/T,ci!.5* l98b-fT> . 

114*3 lOOMTrtm U* 1990K-. 

Five to Fifteen Years 

UOftl lOOVjUch- 12'jpe 194Q 

“ B^tTreasB'** 1487.40** 

TOV'T-ra lQpcCi 1440 

9« UTraas 114*1411 I 

75VFnkB4 SVK '87-91** - -I 
93%Euh. 11*1941 


4fTiJTrtJS 12 V* 1992** 

86 [Treas IQnc 1992. 

44,', l TrWB 101,* C. 1442** 

- 1. 12<40C '42_ 
10b4e*cb 13ftpc 1442 _ 


a 
s 

itei 
113VI 
iooy 
101 
nil* 

1171, 

113ft 48»?rrwiI2ijcl443tt . 

M 71 mFundnq 6*1943** 

IZX\ ItlbVTfMI 13 A* 2493*: 

126* IDSftTreas 14ftpc 1994** , 

120SJ 106 ten* Uftpe 149c 

114U QMlEieh. 12ftxl994 

441, BZVTreas9pc 1994^ 

lKTy HVTrtas 1ZK 1995 I 

6*3 5a£G»3**9M5 

IOC. 86 lE*b.lO>4pcl995 

un, lCRSJTreas 12 V* 1995** — 

1241, 106%fTi«s. 14 k*% 

94 i 93VTrMi4*lW2^6*i._ 
1341 118ftTreBttVpC 1446S- 
122ft| lOMjticn 13'.* 19%t; _ 
bfp, 63ftfedenvu»i 3 k 1486-96 J 
1211 104l?Trws 13ftK 1997** . 

1041; CTftEjdslOftK 1997.. — 

9Zij 77l2lreas&Vpcl997*t 
1343, ueVEa*. 15 k 1997_ 
lev) B4ftEjtth. 9 Vnc 1998 
*[>• 
ml 


107Vi+ft 
90 . 

JSfti 

1054 



B9UEkK.9Vk 1998 -A'. 
68 


115 ! 1004 
97U 

116U104 
10413 91 

102*5 


S r**6VK 1995-98J* — 
TrcaL 15*^c"48** 

Etth. 12 k 1998 


4+«« 


Trtas 19493 

Eich. 12V* 1944 

)Trws. 10‘s* 1999 

89VCom*rt'n ID*.* 1999_.. 

Over Rfteen Years 
123U lOWjTreas. 13 k 2000 . 

128W llTUTrui. 14 k 1601 
114ft 46 VEji3i 12*1402 

100*, 90 ]Ccf». 10* 2002 

128V lZOVfTrMS- UVac 2000-03 

114\ lOlw n& 11>2PC Z00104__J 

511, 43VlFmdmi 3>a>t '944)4 

40 A 39]' E>dU0i2K 2005<£40Dd) 

131, 107UTi«, 12*2K 200305 — — | 

87V 76VTiw. 4x200206**- 
U7V 100 ITimlUVk 200307, -J 
132V 1173jlTr»*Ll3l3KT)40B — J 
MV SbUTrejs. 5*jK 2008-12** — J 
85*. 72 VTreas. 7 VK 2012-15** 
124yi08VEnk.l2pc , 13-*17 

Undated 

411 J 35V|CociMh4K 

37y 32i]|WjrLAin3igm 



1132 
UA1 
1137 
1036 

1133 
1101 

946 

1072 

1096 

10.43 

10.95 

10.99 

992 

10.17 

10.47 




4oycwioijK'i 




31ft Z7uTmB.3K'66AfL 
25ft 22 ftCofcab 2* jpt 
26 I 23 Treat 2‘rfic. 

Index-Linked 

tb> 

12971V 
C333 9I 
1267.91 
00801 
01071 
1274.11, 

010.7)] 

C294J1 
0220) 

<32731 

Praswonc real rokmulion rm on enijKWJ nl'jtiiin of 111 10*. and 
121 5N. lb* Fiqur« mparwteesshow RPI Base momh for indtunt ■* 
8 momhi prior to iswe. RPl for Mar. 19B4. 351 0 and lor Decmfaer. 
I’M*. 358.5 

I NT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

iDnnl0'«cU20D9J 91 | 11.70) 1100 

1 13*3X3110 113*411 . 

Do. llVKLn20L5 99 V +V 

ilmBkllocLnaOZ- 98 ... 

Do 1 QVdc2004 90V 

'inUnd I4*^c Ln 1986 — 103*; .... 

113ft 45VM Am Dm Bk 12*3x21103 _ 104a +V 

106V lOlftlm- Bart U**x I486 — 102V . . 

109V 102*3 Do. l4ocLa 1987 10*V 

1041, 97iJMlrMl2VneUi'88 MOV ... 

113 42ftMr» 16*»X 2008 Ul*j+V 

11W, 103 WZ14V* 1987 M5V 

103V 90*41 DO.UVK2008 96V+V 

103V 89ft Doll* jK 2014 99ft +V 

106*, lOiySwedtfl O' jK 1986 102ft .... 

121ft 102 Sweden U*aKUi2CU0_l XMM 


CORPORATION LOANS 

illftK 1985 

si 12*jK 1485 

, 13K 1987 — 

UK 1906- 

JLC6VK 199(392 — 

ifitrls 6 Vk 1985-87 

|lr«B L)'j* 2006 

lUmnool 3*jK Irred 

LOR-Cpn 4ftK 84-85 

■CC5Vpe'6W7 I 

Do 6 ftx '88-40 

Do. 3 k 'ZO Ah. 




2bft 22 




COMMONWEALTH & AFRICAN LOANS 


83 


98ft 42 Do. 71^* '83-86 


U1 

97 

67 

375 


74 )NZ 7ft* 1488-42 . 


■ m. • ' ' ' 

178 Is. Rhod.2*iK Hon-Ass.— 
82 | Ito. 3 Vk HW?5 Amd- — , 
5T*J Do <**2K 87-42 toad. .. J 
283 iZuitBbwr Ann (UDOpa)... 


79J-ft 

Sftd-ft 


So I 
*6 J 

3®^ 


1156 

1133 


1 

7D0| 1138 
— I 1525 


LOANS 

Building Societies 
99.r 


WwdtlOft* 28X85 

1 Do. 10.1K 18X85 

D».9A*2SJ85 

Do. 9Vk 15.435 


Db.4Hk7585 

Do. 11*3655 

, DfllDV*24 685 — 

Do UVpc 15.785 

Do.l2ftec5fflmS 

Do. IOtK 27885 

Do. lift* 9.985 

Do UK M 1085 

Da 1CV* 1U1J5 

Do. 10*4*9-1285 

Public Board and ind. 

70VlAyit «K. 5*'51-84 1 

34 MK.Wtr.3K*’ J 

Financial 

47ljjli«in Ind 10*axUfi.Ui.'86 

4bl3 Do.11kU«U'B8 

Do. UVpc (JrnJji. 10..-. 

Do rVacAD089-42 

0al2VKU4.Ln.1992- 
Do-^kAUW..-- 

Da9ocA'91-44 

Do. BVpcLn "92-47 — 



FOREIGN BONDS & RAILS 


1984- BS 
Mtfl* Low ' 

25 

26 
24 
18 
62 
54 
56 
75 

iay 

my 
94 

385 . 

95»^ 

161 
*53 


Stock 

t4*2KlB98* 
Da SK 1912, 

Da 5 k 1913 . 


Prfct j+«rjD*% 


tn>) TcM 


Da 5 k ‘25 Bour__._ 
(7 k Asa. 


Oo. ft*: 28 Sib. Am. 

DO 4k MlicO Ala 
t '2« Ass 


j OirbK 15 k< 911 — i 

« Land 6* jK '83-88 1 

„ Da 14 *;k Ln. 2016- 

3lrrianJ9VK*4196 1 

llajan4KlDtes 


Do. iK ’83-88 

|PmAa 20D7._. 

(Tim 4 k 1911 


24 

24 

Z3 

16 

62 

59 

56 

35 

“6 

“^3 

325 

95*je1 

161 

192 


4^ 

+i" 

+*4 


2 

2V 
25 
6*2 
14V 
- 111.40 

6 11015 
522 I 9J2 
9 iflZ.00 


F5J1 

F521 

1382 

350 

1227 

1308 

1338 


1984-85 I 

Wft) Low i Stock 

39ft SbftAbOatl LdHjI - ... 
Jbft IlVAhmamwiltF ). . 

34ft 22%lAlwa SJ . 

39N 21 ftAllird Coro *1 _. 

18ft 13VlArrii 31 .1 

13ft 73Is Uiwawje-.. I 

47ft 29ypAmrr. C«ananu) J 
34 V lOftAdtt. Easms 1080 1 


AMERICANS 

Prke J+ orj 

Jlft+V I 
26ft+l I 
33^1+1 V I 

ny 1 * 

HWt4 
13 ft+1 V I 
46t> l i 1 
34V1V 


n> 


} YTd 


ErnD llTfrlGrS 

U20| - 1 2.7 
Sl!z9 - 4.0 

iLi3 = ! H 
3S - j - 

Slid - I 37 
5128! - 1 33 


AMERICANS— Cont. 


1984- BS 
HM Low 


Slock 


• r or Bn ' TM 
. - Gm» Cn trt 


20 V WI^Aiwr WfCtU int 31 . ■ 
35ft 20ft'Ainrr Nd Rd SI - 
l&VI 10VAmfncwT.S7.Sl...; 

67ft dlftAfflCnUChSl.... 

21ft 15'JAn+Xfl . ... : 

30*^1 Ift-jIfAndUcH ... 1 

17U lOViBaiWaowro SI i . 1 
54ft 27* r BartfnN.Y SIO... 1 
lOftBrto i&ASIX Coro - .' 

71ft 46ftBrllAlldrmcSl I 

30*41 llftflf iMotfl SI | 

ivflnh Steel S8 ...; 

ijBowaer Inc....--., — 1 
jBrown'q-Ffr lbZfi .. .; 
3?jl IWHrwBwiei Conn u _ . I 
B75pl405f WEuviw-a Coreowf r ... J 
35ft 24U*CPCinaL25c. _ J 
231d 141*CS7 Cnrp U S.U V . J 

15ft lOftCalfM lncS180.- J 

611 J ?9JCamBbrllS«d60s 

36*jl ZtftCatrrolUar Tradadl - 1 

12>,|64JoTCener4*Cora»r. ..I 
4tJft Z7VidawU'htB5125_.l 
33ft lJftCkfrual New Y»V _.| 
32ft Z2VO«WaDi*^ow^U J 

30ft 15V: Chmler *6ft ! 

37ft 19ft ClOcwpS* J 

35ft 21ft City ln».SL25 J 

22ft 14SCoi4itf-P.Sl.^_JZ3 

5} I? J5ft CoHMcU 1 

29ft 17 7C«n.Fosd)Slt,.. - J 
155o > 43>^CflMIHwsHla9sS..J 
275o llTOp WCarpararDlUScne. J 

31ft 20ftCrowflZeU 15 1 

44ft ie*3cutr««sitwrsoa — l 

an 0*1 40c 

Cora 11 

General . ... 

Derma-Lac* Uedd J 
& BnoWrmSl—J 
iCkob 
any 


bOr 

hSiai 

SI 29 
VjW 
■ s:iJ 


19 

35 +V 
lB-e'+V 

67 *(, 

aiv*« 

29 Va 

547,0+1'.. S2X 
945» +2t 
70 * 

■ 

17ft *V 1 
20ft -ft I 

36 -V j 
32fta)*lft> 

467o 1 1 

34VO> 

23ftUl : 
15ft|+V i 



1152 - 


56 <17 
S2b*r 
60c 
72c 
SI 08 
80c 


S220' 

510*' 

32:: 


SBft.-?.; $:»- 

Ml -4 ■ * ' I tn. 


‘A 
1c 
S3 65' 
52 J 6 
SI 9£ 

s;.oo 


7Up 321p 

25ft 

54><* 27 
118a j bOp 
60*4) 54 

50 W 27 

92V) 2<> _ 

3TJ 3BV FPL Crow 10 01 

17V 731s Ra. Carpn. Amn-.SOc 

21V L3ft Fira CJnuqo $5 

15ft lift Fluor Corpn. 621-e.. ... 

' ordUoUrS2 I 

, iATX o2*jc 1 

[Sen. Elea. Sift .. . ' 
— . „ jGea Food! Caro Q — 

51 I 29i3CdWneSl 


UVI 11 >lAnFiriiSwji&Sl J 
24ft nV«LWeMfnFtn.Sl_3 
52 < lbVltKBOro Bradlef S080J 
For Herailn M 
18 I 141, Hone Federal S081.J 

55*4 34 1 4 Monerwell SL50 J 

37 V 25Hhoyjiial Corji Am SI .J 

20ft lTftRamai Mb Inc. 

«7 73V<5«Mn KjI li*. n... 

28ft IbftHutUwtLFIIl 

114ft 72 IIBMCowiS185..— 
33ft 16 ITT Corpn. SI. 

42i- 26ftln9enoll-R2nd 

17 V loyinwtnSl 

lev i2*4iuirui.s180_ 

40ft aftLoddieedCrpaSl I 

22 V 13 V Lone Sur Inb. SI 

28 17MLenHtini Land JO 35 

24 V lPtSU/wfi 50c 

34ft 17 ftNUnd. Hanawr S7*,_| 
40V 36 ktwtnUawtaSLOOJ 
26V lfcftMmtHLrndiSl I 

25Cp lOQl 

38ft 30>4«i«*Con Carpi 

37V 21MtervwUPlSi5 

67V 41V NYNLX 11 

29 15*4 PH H 
IS BBlp PaoTicdMlEiet 15. 
63 36VPacfAc Te/tsb J0J0 H 
32ft IB*; Pail Carp. 25c. 

39 2JV PmkoH83*)C 

39 22V Pilhlwnll 1 

23V U**P»tfic Sn.EL&GasI 
33ft 1BV Quaker OK S5 
36ft 23 Rep NT Corpn 15. — 
14V 97to (nemonJS5 


Z8 + 

84Sp '+22 
46'4«a»*V 
13ft»t'4 

32*e*>+ft 
JOft + t 
37ijrd+lft! 52.06 
34ft . I S2 00* 
21ftW+ft ; 11 W 
SIMfV > 12 
28V«d+ft : SUC 
J22p I .1 -■ 

120* I I — 1 
31V+V 1 11 tt 
«4V+i\; - . 

467p 1+17 | - 1 

25Vrf+V : S12£ 

S4*.+iv; _ : 

76p ... I - ' 

60ft'+V ( 11 88 
5ov«:-eifti si to* 
43'fl+lftl 13.40) 
JUir-ft ' 

9Z3p l+U 
Zlftl+ft 

44 l+Ift 
32 j+ft 
56ft+2*.l S28D 
49 ,-1 I 1250- 
51 ,+2fti S2.C41 
12V|+ft ao d 
24%) +V 88c| 
Slftl+ft I 30c. 
see Chemicals 

WftpB - ! 

5JVl+lftl SI 90 
37V1+V 50c* 

20*ai-ft I 52.481 
38ft* V I iza 
28%Bt*ift| a£ 
lMftj+Jft $44ff 
28*, +ft SLOO: 
4ift+v 1 saw 
16V- ft I SLOW 
lbV-eft 
40V+1 
22ftr+ft 
28 |+lft 
2*V>d+lft 
34ft- V 
«ft+lftj 

i^T H 

3*ft+ft 
37ft ♦ Ift 
67ft ^ . 


- 


13 76) 
h34d 
SI 321 
40d 
12 001 
*120 


28ft lbft Rockwell IntLSl. 

42 1 19>iRohr lo* lKtl- 

25 938P SMI <8. Fill , 

37ft 15*4 ScmiB 1625- 

50*2 27V*She«0.IIl 

30ft 18 SvwCiR.S2 

62U 38>, Soabwawm BeH 11 . 
38ft 25*j Spernr Corpn 1050 ._ 

“ 29V5anCalK.il 

_ 42*, TRW IK 11*4 

34ft 25*i TennecoSS — 

184 1135 Da lOpaASdi 91-5-1 

31 ft 23V7«eoHJS I) 

41ft 25ft Tine Inc. 11 

26ft 18*, fracof S0J3*i 

25ft 15 ft Traranentall 

46] 28V Union CartdeSl 

34ft 19ft UK Tech — 

24ft 17 1fU5SteK51 

63 39 US Weal — 

35*J 20ypWoolworthJ3*, 


jloj - 

'» 3)6 - 


3s>^+% 1 ilia - 


CANADIANS 


18ft 
9*0. 
13Qp , 

sa 

24 

5®6p , 

S\ 

A 

«5p 
51 7p 


12* ^k- Montreal S2. 

56V 8k. Nora Seoul 

65o TOamdi Bes Cop 

lb BCE B 

L0*j PBow VaUerfl 1 

lbV Brascartl. — 

l284p PBrrakwatfr Res. 

12VCan.lim.BA.S2 

21ft Can. Pacific n 

32 Dn.4KlMi.a00 

10% Can. P. El’Ll , 

22p VDoutrieEaplell 

550b ftcboBaj Mines 

320d Wden Sceptre Rev-. 


. '3S0D iCotiath GaM Mines — 
177p I74p WGitemncb Res IK 

WjSilo fpGadCaaJ) 

12VB63P WHawberSdCaKl 
23*: UftPHoOlnoer 55 ._... 

Uft 11 iHaboWsBar [ 

28V 19ft9lnKnal OM|| 

12*1 65% i«d|I 
767b 350, IK ml. Corona Res 
975p 1737* NMntal NJL Gas 51 ._] 

a 

336p 
14V 

a 

Uft 


175p t MaM e r-Feiyawdl— . 

SOp PMMepsa 

60p FPeosRKl 

*Ro AJqom 

14ft Royal Bk. Can. n 

22 ft Seaoramll 

77Sp iTomto-Oom Bi.l — 1 


14V8Z3P %Trai» Can Pipe. 



1984-85 

** law I 


BANKS, HP & LEASING 

I )+«| 0* I | Yid 

Stock I Price > - I Net .C%rlfiriil| 


UNZSA1. 

lAljeneae FL100 C94M+V 


352 246 
£97 ft E67 

178 120 Alkedlrwk 135 

'100 70 An*adier(HJ50p -j 

■355 2M BA. Ireland £1 
03*; 750 Bank Lend -. 

’ ‘ 185 BA-LeenwIUlOQ 

226 Bar* Scotland £1 — 

433 Bwdantl 

300 Brown Sbcley El — 

405 Cater AH en 

74 bartJ RothsdsW- 

22 Oa Warrants 

44 Cine DWrt 20p 

107 Com. Bk of Wales Cl4 U3 
720 ConYibk DM 10. 

05 ChpaKhk-NrlOO J 

7 Dawes (G. R J . 
E79*|IO(«sebeBk0M50_i! 

62 iFWNal lOo — _ , 
Pacific HdgSOcJ 
250 ICerrardtuni 
42 iGoade O’! Mrj5p — I 
Peat.. 

L20 Kanbn»s5p — 

235 HrH Saimef — 

48 Won*SMaS150 I 

220 bosepk (Leo) Cl ] 

124 klrrj A Stax 20p . 

320 Meeiwort 81. 

417 iLtorifcEI .J 543 


t20ft CUftMCorpS5_. 

23 iMaisan Fib. 20p 

390 [MerainSeB 

275 {MidWudEl 

C72«J Oo. 7 Ijk83-93 

187ft OoJOVK 93-18 _J 
193 iNatOwa Bk All _ 

403 (fUt-WestU. _J 

LSTi^Duoman Bank C2D. J 
SIS fepu*dkteSASL5J 
192 kftrd Bk . of Seal — J 

625 JSdkpdersCl 

260 (SnconWeMCU 

PacilicSlO 

.47 jS«WhSLAo6w> 

574 1 440 1 Supp'd Oarr £1 

700 1 610 [Utwpi One El 

£**ftj £3ftWeihFarKS5 

■2b0 1 195 IWestpacMl .' 

260 1 195 iWMnBl20p.-. ...J 



1-5 

+i I -I - 


H 


08%)-% 


278 1+7 
633 1+25 

E701J+I, 


£49Vd*ft 

631+2 


+S 


7.b 1 

93 ! 63 
34 


54 


250 
52 

I?) 4 

46 
4J 
48 
62 
72 
37 , 

62 I 52 
64' 

5.7 
34 
103 
noo 

1*12.4 
64 
5.7 


Hire Purchase, Leasing, etc. 

31 | 21iJCaulfs<HdBi)10pJ 25 L. I tbl.42! L8 1 81 1 &8 
E55ft £36 fcw8’«Fr.l00__l £54%l+*a 40159U - 14 - 
65 I 47 llnd.SceLFle.lCta —I *6 1+1 
For MCora see Banks 
341, 25 Moorqale Merc. 10p. 29ft .. . 

200 142 Pror. Flmnctsl. 195 

137 93 tea*.Bm.Lwa 10a- 135 -2 

60 41 WawnFtaAa 62 +1 

185 142 hvoodtfiour tr£Q20 J 152 +2 



58 1 11.7 


BEERS, WINES & SPIRITS 



BeSosm Erowfry 

lelllArtwlSOo 

Do.9ftKCiw.WJlJ 

lpgHMS 

irawsIHatUmi.— 

sBw 

H P >50 — 

CMjttwnj .. 
Bw.lHdpsI 

ilkrtSOp 

awstanmood.. 
% S*lk Tpn. ftJ 
reman WAnkv 

long— — J 

BSlAeUwl | 

I dDni.zop 

afflr,,... 
hstilleis ....... . 

laa-Clenllrtt — ! 
an Tlarpsae . 
Odowp Wme _1 
J Firtt tut 50 d 

H 

RBdmetO.) lOp 

&New2fip 



f+10 

1 

+1 

1+2 


K5 


3 2.1 
u38 
S3 
17 

25.2 
7264)26 

72451 1.7 
4.5 13 
12928 . . 
1^19 4 .9 
13 65< 2 4 6.1 
9091 38 I 30 
I«5|4Jill 
««6l30 j 3« 
«J5l 2.4 | 3* 

M Jbl'zf; 30 

toSISlfl 


! 762.63 10 
71.73 2.7 
65 3^ 33 
♦rtd 36 
5 75i 28 
4rt37 
75 37124 
, 10 0612 
76.25)26 
I 76l30 


2J.9 


6.4 I - 

% 7 ' 

38 
84 

4.4 
9J 
79 
6.7 
4J 

,72. . 

0431 35 1 24 117 5 


201 ♦ >6Jl • 
6.4 juas 


110.6 

12.7 
FI6W 

40 

120 

13.4 
Kum 

8J 

139 

14.4 
90 

110.7 
116-5 
<130 

ixai 

1 15.7 
10J 
1 95 
ft395i 
113 7 
'21-7 
136 
116 
7.7 
10.1 
J12 
111 
127 


BEERS, WINES — Coni. 

, *• Or Ci» ’ YTd’ 

Pnc* - het rrr Bit FT l 


SIKk 


:2Q v*-sa— '4'53p 240 

22 173 ' & 1 S09 161 


• its:; 

oi ii *? ' i ”i 


BUILDING, TIMBER, ROADS 

259 -1 • II53 2i 55 49 
194 .6 1 r6‘. ^7 :■? : ‘ 

192 2> 15 J?’ I 

22*;* ft 8 - I 

22 ■ - - — - 1 

50 :i : : 1 ' 


: 196 AMEC 5<3p 
1ST tbmver Caret . 

JW •>£««•- Sjt*n«5p 
15 Allied Plar: So 
?2 Ki--*; IPO r+3T- 

33 Arryrffe 15s 

31 An wood -. 

a: 2 -*b i"<b s& ... . 

124 c-iq*- :^e 3n:> _ 

: 27 aailrt'Em 109 — 

20 iirdwei'M J i {Op 
7b BinanOrp IQr 

115 : 2+"wj* 

55 SerfdrtM lOo . 

% T&ertelrj Group 

■ 45 3<fl Bros 3>o 

vn BiKklir-Sb 570 

J55 Sine Cn:fe £2 : 5U -» 

! 13< £'ee*n Lme - . - 

■ d6 *3r*«art* [fttet it* 

66 BBC EA 

■ 47 'Bn' OrdrjS'O 

15 'Brown Jr w 20p 

■ 57 iSrewmee 
1 50 [firjjnt Hldq-i. . 

I 125 Barnett 5 Harawi 


85 
270 
216 ' 

29 

40 *5 
78 *2 
132 ' 

68 el 
153 el 
60 +3 


202 

67 
140 

58 
20 

68 
75 *1 

190 


*2 


■i ic u ;ai 
f7v 55 j: 9’ 
639 j: <: 93 
li 29 24 53 
- — - ar 
7eE :: :<2 51 
76 83 
375 79 15i 

«7e 2b a.* 

2 '. « ■<! 4 
S'- :• 25 5i :<b 

:«c 79 5^ r-s 
e.c u 59 120 
>1 i.7 60 12 2 

uffi? 71 a: 
24 27 41 ICC 


55 I 50 !CJtf*e*3fci» A 10s J 53 + 

92 I 50 Cjrr'Jsnrl „! 62 ’ 

‘60 ! 47 'Cetnrm Roaonane...- 56 ■ 

64 \ 42 tender Gross 42 • 

330 ! 232 teovlrpa... • 380 
240 j 174 Casnlryvde Props - - 220 

96 < b5 trneV CD J 20o • 94 

96ft) 47 UewlCcKie'^p— ' 62 
67 • 52 .DoKkuiRobt U)_> 54 
23 1 12 4Di«TWi Group 5e. 20 

83 I 62 jEritb ... — 63 

104 I 75 •»Er»rrB*i6C3B5to-' B5 

120 > 97 Feh Ml )Qo ■ 100 

115 I 83 i Db 'A- 10s ; S3 

63 I 37 'iFederairdHjssiagSc.i 4? 

10b*i 70 TprUa I June 1 lOo. J 93 • 

152 “Utl frm**M . 132 el J 


T3 5 31 74 6 J 

• 35 19 57 '9 

1 8 76 06 te 2ES 

■ 32- 2J 8 i ' 7 J 

145 45 33 9_c 
9l!4iCM« 05 1*0 

. : 20.75 - 29 - 
*4 i »135 26 SI 91 
-2 I *0* 6 33 « 

• * 05 38 7 7 23! 

1 [ 57 13 231 8* 

. ; :.7i _ At - 

1 - — — 

*1 * 7s2o5 :« 6-0 99 

I hSb-21 94 5 + 

.1 t!64 3J ■' 33 12J 
: rr h* 31 05 102 
-1 I ti!45; 25 7J 5 3 
tel 5* 0 9 5.4 155 
TS6 26 b 1 7 s 
40 U 82 ur 
I* 15 S3 ,:s 
405 43 J3 112 
T33 2b 4 7 103 


70 37 HalMord 5p . „ , 70 

28 72 Bibbs Dand, A lOo 24 1 

238 1163 GleetoniMJi '237 ■ 

122 I 96 ‘HAT Gran lOp lDOo 

77 j 18 : Hen<aieat 1 29 1 I - — — — 

282 1 180 -Henderson Gross. , 280 -2 1 r jr JC 2o 16 J 

40 1 29 'Hearten 5> lOp ' 37 • . »!JJ 25 5 1 3Si 

023 [am 1 Do IOkLt.OWH £120 *4 I 010*. - 137 - 

161 -102 iHerwaoa Williams...., 118 -2 : 155 33 67 53 

■332 1230 StiwtiHill i 300 


| +11 131 52 7 7 
1117 52 36 Si 
1cb.7> L4 65 l*Si 
l- 156 37 29 125 

: 175 14 a.; 

— - - 45 

i azr* 21 55 ar 

_ ... ■ 640 2.3 '<32 53 

E35V C3’-LdUr^e Coe. FOX - E3S%eft t32LS , S 6 49 * 

226 1 136 iLinc Uohri -219 150 52 35,76 

290 1 IPS 'Latum ij * Cl 275 I H1L75 36 6.1 51 

246 ‘196 'Lawrence IW 1 I 214 I ! 1025 3.4-6$ 48 

181 70 iLeetkiWm >20o 1 191 1+7 j «4 O' 0 32 9 


48 j 28 'Howard Shut lOo I 46 . 

148 106 'I DC 20? . . .. _[ 148 . 

283 1162 ilbsucA Jotwten Z7S '+ 

315 1215 'Jarre 'J <- 305 1 

31 I 19 -f Jarolart ' 22 ' 

125 - B7 ivjemmps A150 --.120 '. 
120 1 70 f7J0ttOL.-te.PB 10c.. . 70 


34 I 15'sLeiland Pane. | 33 :+l 

90 l 59 fLdler'FJCi J 67 f+2 


109 [ 88 ifLan.A Cfycte«3e. | IDS > 

22D 1 15b liwelllY J.l , 206 1-2 ? 

*250 [167 IVcCarOi 6 Stone 20o 22S | 

BS )+McU>9h*«&H 100 ! . i 

164 ;M09m&5lim j 122 +6 

143 i'KWn'Hldfl' 170 m3 

184 Mardiwrel I 268 )+4 

167 ftaar^ialh Haiilai... -' 232 ! . 

89 fM winders ' Jour' 20s . 119 . . 

72 Way £ Hassell _J 91 !+l 

89 (Mew mi J 119 —I 

b6 'U>I5«T> _| 84 

15 iMiller<3iaeil0p 17 ' 

104 |Monk IAI ! 130 1*4 


184 ;M<nriem'J)_. 
480 WewanlnliEl. 


224 [+6 
640 ; 
160 i*3 


d“ 


4^5 'Pearce (C. H.t 
84 iPhoetet Tonber J 130 

250 * 190 IPochins 1 200 . 

476 < 310 'RMC. 392 Ut4i tl22 12 '44 95 


364 23 7 8 7b 

gSJ' 0 ' 7J * 

60; * ;4J 6 

cii£ 47 ' u 24 
1ST ia 10 D 3* 

4 7,24 56.86 
7.0-25 - 5.9 ■ 8b 

194 32 48 85 
SC 2.7 1.9 B6 
40-48-40 70 
e375 49 5.9 '40 
14 71 35 S 7 • 12 

5 A J 1 1 9 J . 3.9 
sfifrW • i5Jt 

65- 2 9 j 73 - 50 

nz, 1 ; 1 7.1 102 

100 47 72 136 
50- 12 45 145 
625 75-L4 12* 
4 0. S 1 . 4 4 . 4.9 
1 1108 13 B5 <7 


25 I 17 iRaue loot. lOp 

102 I 55 mUn«rt— 

316 I 220 iRedUfri . 


£19? 

150 

38 

280 


EJ25 RedUnd t£ Wmrti I i£104 

105 Roberts Ad bud 

26 iRowImwlOp 

190 iPabrrpW • 212 


JF 

292 


0 75 25 1 58 17.91 
n | 052520*96:62 
292 +12l 195! 23 '46 UJ 

1184 . . I —I — ' — .— 

Z07 . . 60 1.4: SO 95 

33 . 065 : 62 . 28 1 6 4 

173129:48 99 
156 L9-61 122 
65 ♦ : 55 6 
1B2C 28(45.103 

b" 0| * _ 9 1 37 \59t 
10 9511 .84-1451 
1136' 30 1 38 >126 
945 23 8 9 -.7.7 
1U225 23 46 110 
_ , 14 4j 28 51-93 

286 I 168? 48 3.4-14 
97 I. . 088 63 13 [133 

335 t+15i 7ft 43,30 = 83 
48 T-romiConr.' 10p._ 49 L. 20S5'73'3 2 

125* JUBM Croup.. .. J 143 , . I uril 13 ! 65 =163 
33 ,WdC«i*«0rB2% 1 S3 L ... d35) U ; 93 1U.0 

27 Wectn Stone 10p —3 32 il>lT:71i9< 

120 IvibrpplM 150 I. . d8 0{ 1.9 } 7 6 1 96 

2 ^ r* 

630 1.4 ,ao! 92 


140 I 95 'Rii^i P Cemat 136 

170 110 Isce Group 168 

71ft' 57ft5A4ipefi Fi-*rr.. _ 64 1 .. 

20 i 11 'SfeHwfdBnek 16 J . .., 

350 310 >SmUHWinl 310 . .. 

70 47 (Snail UJ 10p J 67 ! 

528 I « ffarouc50B I 514 |el4 

93 I 66 ^Tay Hones ; 72 . . 

378 285 (Tartar Wbooto. 1 378 l+S 

124 76 [T-lwiGroup 1 123 (+3 

373 255 -Trans* Aroota — * 1 

101 b5 Trera Makings 10p...J 

335 1188 jTnmff _ J 

72 I 48 TvyjPtlCootr.'lOo..! 

167 
5S 
40 
170 
154 
148 
108 
210 
88 
82 
198 
1*0 


55 • Do. Held _J 126 

80 IWamopum ft»psJ_j 80 

lb2 1 Wans Blake 208 ) 

b2 Mfeu era Bros 70 1 

32 Wta9«Grp«il0pJ 40 : +2 

158 IWUsnni Cornel hr 1 196 I . 

95 WHnpeytCw) 117 i . .. 


943' 2.9 ' 28 U76 
— I — I — il3J 
1JBL — i 45 1 — 
»2 48 78 ; 10 ;1O0 
305 29 (37:101 


CHEMICALS, PLASTICS 


170 

144 

♦Alula Hklqs. 

164' 

+2 

25 6 

146ftVWrfCoao.tts I0B....J 

256rdf+IJ 

365 

202 

[Aroerdiara Inti 

Aocsor Cberocal 

365 

♦2 

L1W 

8b 

208 

♦2 

80 

43 

Arrow Ctnro«ats._. 

74 


L51'« 

£39 'BASF AG Ok* 50_ J 

Bit . 

138 

104 

Blagttoiiods. 

130 

-2 

114 

83 

Brent CAemslOp 

111 

♦ l 

lb 

U 

Brtt. Benrol lOp 

12 


86 

56 

Brn TarPrilOp 

84 

. .. 

■122 

74 

jnnog (W.) 

94 







173 

85 

Coates Bros. 

173 

♦4 





+3 

36 

21 

Corr 'Horace) Sp — . 

3* 

146 

92 

IrottainL lOp 

146 

+7 

100 

52 

Crotta ini Oefd 

100 

+3 

238 

E27V 

156 

C17I, 

(Defcnar Group - — J 

ElIrsiErerart 

EngelNarO U.S010O. 

238 

£25 

§ 

109 

W 

fahwad'JJlOp 

74 

LSI 1 * 

460 

£27 Vl 
335 


£31*, 

460 

+U 

Hidson Irt SOp 

532 

El 97 

415 

(169 

Mnedra DM5 

Do. Fin 10pcUn.Ln.-i 

530 

£186 


826 

51 

526 

41ft 

Inta.Chem. EJ 

Oo SpcPI.U 

822 

44 

+36 

423 

2)6 

Laporu Inds. SOB 

423 

+13 

117 

hO 

LeigMrts.5p 

105 

+1 

124 

75 

Hle6»i 10B- 

75a 

.. 

!*« 

129 

UorteJU HWgs. 

192 


;sx 

A’ft 

£17% 

marieriRHJlOp- 

Horo'ndS.'«'Rr.20 

<2 

£23V 

• • 

140 

£26 

»mwo AB ‘B'SA25 

£31 

-u 

239 

187 

PtrialOp 

221 

[+2 

242 

200 

bream Wb. 10b 

242 


161 

120 

temokii lOp 

161 

+3 

370 

309 

SoLA9.llta.El 

308 


111 

S3 

&MHPDL 12000 _ 

111 

I+ 1 

114 

W 

Stesran Pkstics 

88 

. 

20 

12 

Itostr Bartr, 10p . 

17ft 

+ft 

233 

72 

117 

38 

Wotoertutaie Rmk J 
YorifsCherre 

233 

68 

+13 

... 



1 37 85 
• 17 133 
f 13 -M0 
‘20 '203 
ji2ti*a 
.33 jia 
i 3.7 140 
•351 6 
I 75 103 

36 |20.4 

42 1 12.9 

4.9 iU.9 

35iI05 
1 33 146 
!34 !u7 
1 56 '202 
'68 136 



26 Id-91 


38S 

3< 

44 

2D 

84 

55 
975 
lib 

81 

570 

26 

62 

277 

2+0 

474 

bO 

75 

47 
97 

480 

9b 

us ; 

630 

46 

222 

115+2) 

575 

293 

84 

112 

148 

48 
83 
31 

172 

152 

194 
395 

99 

56 

195 
50 
86 

210 

101 

218 

lbft 

178 


DRAPERY AND STORES 

360 (ASRHIdp | 

18 »toslew«ier»lQDJ 

24 AUebooelQp- 

H*i»n*erO*»2Qp 

SO AdBJSOJUWSp 

32 Do. "A" 5a 

600 Msproy 

88 Beattie 1 Jt ’A 1 

40 BeraatfslCta 

145 (WodyShooHit5p.. 

14 laoltonTexL5p 

40 " 

181 Bnt Home Strs. 

150 Brown (81 20p i 

212 B* run Groop 50pIZj 

29 CandiAJ. 

59 Canton "A - 20 d 

25*a Casket «S.>10» 

39 *CasUelG.Bi 

335 Chu-di - 

46 [Comb. Eng. 1Z1« 

•A'. 

216 jCarrys — 

, •* I0p 

141 Drtmhams 

81 pewtkruHJ 7 lOo— I 
21S |OiiansGroeaUp_J 

89 |DBrt«NHI4gs 

t*s4Gok)15p — 

68 lEmpire Starrs 

105 Euro lOp. 

7b ferocste* 2Qp 

47 iFnr Art Dees. 5p . 

a tord l inwlOp ...... 

138 FomMSterlOp 

102 [Foster Bros 

8b (Freenuis 

145 rkfreoctiCaneataiJp 

5p 1 

l Ron total „ 

(Cecil) lflp | 

BostaSp , 

IAJJ2Db 1 

>.R.) 10b—.. 

A 

190 CaUsnMhs Grp. — _. 
lOftCwanurBr.Sp .. J 1« 

66 TGrattan . . ' 170 

493 *Gt Unntrul 740 



t-’r wwwniw rev *11; Tlou J J 

73* 483 «USA 730 +251 1160 33 

50 | 30ftfcffeidwid Blacks 10( 47 1 0 75; — 

404 1 254 Habitat lOp — - .. _[ 386 e!2 ihjl’? 


1254 Hafa 

(265 (G/4 Cta ■)',kC<»987MI i Q64 (*Ibi 09*. D V 09 
234 128 Warns Oweeswa,. .1 220 (+4 \ 1635 34 
~ <j 3 **HeeLuuj 10 b I 8* i+3 I 5016 

lBiattrieneLoi lOo . I 26ft*ft I 1 *9 I 4 
23 dlenniaieSIA ! 10p ..I 56 j | t405|06 



70 (HepworthtJ i 10p.. J 17D +8 I hi 58 19 

n Hollas GraeSB..— I 26 ■ I 201.1 

114 Home Uuroi 10p I 284 )*6 I Td20 * i 

L13 De 7 kL« 1997J14 >078 1*2 • Q7*J - 

220 Hdused Fraser I 320 1+4 j 1801.9 

92 iHwseoflero* 126 1*4 B0!2l 

6b Lkrws fE/neyj LOp . I S2 ! ! U39.O0 


22 132 2 
.11.4' 1U 
10134.4 
(40 - 
30 173 
9.1 ; 70 
* 60 <27*1 


1904 

H.91 

54 

S 

:45 

a'-: 

:•> 




DRAPERY i STORES— Coot. 

S5 - or tV, rrf 

Price ■ - M 


Law Slock 

’5 -Jar - .{— S: 


Ll*“‘ 

k .V-wf i; 

Ui :i)o 

Yi-ii *■ jjnvrr 


V VaiV-rr.ys. 
« .*55 ; «■ A 


jjj 

:e 

7* 

■jo-, 

S) 

*8 

r*j 


19 

;ja 

V. 

:s- ; 

ji; 

2:0 

Z22 

isj 


jL 

a: 

*JC 

yt 

17 

71 

BO-. 

;3- 

lei 


s-'.r* a*'*»:l.’S . : 
o*e*d* - 4t"ec 
.S'-.- r-rv 5c . .. 
6 j. - • 

«.4rj . 

A-lr'j rcS^-.. 
r* T w-. - l* - ftv.- 
Zl'.it:— i:.-i ' 
-. ;*?■ 

G»-.r - - 
. ?4 A 
.Senc^dSa 

*5-1- ( i 

r.-r-.b- s 1 -A 

s Sb ’ 

T-jr.r. A j • 5c . 
Lrx s S r A' 
i-r-r^9^; .. 




■54 

39 


'2ri 
"J 
155 
1 22 


i.Jrrr.-iul- +0P 
■>’l SSi;-*..?p | 

---“ Grr.ua . : 

: ’ r* ?-X- . i^s 1 

LrJsr £"A' ; 

.■j-tea ii.+iij ZOd. 

A A .' 'Si! 

Aj-s-; »C-'-aw J 

AJ- i.-J A . 

ArpjT :H • 1 

*x-«rrwigs9Ce- : 


54 ! • 

32 : 

120 ! + J 
440 -12 

240 -10 
E27S»ft 
148 +* : 
243 ••5 ' 

129 +3 ■ 
248 ■*» 
123 1 
132 

290 +5 I 

350 1 1 

188 j 
9G ; 

110 *3 I 

25 * ■ 

55 -I ! 

26 

360 , : 

1*4 

21 : ! 
36 

123 , 

80 ! 

1AV-V I 

230 I 
225 | I 
222 |»2 I 
43 1 ' 

1720, 1 

Bj i 

74 1 1 

300 .. j 

130 1+2 ■ 

45 [ 

32 -ft 
24 -1 

294 ,*9 I 

225 +5 i 

226 +B ' 

131 -l • 
60 I '■ 

1=7 I 
620 .+5 I 


41 :? * 
31 0 5 
JbP 51 
Ml 14 
|4>34 
02*. - 
:-i * 
t* b. ?3 

ml IT 20 
rn? i)*4 
db i’ 0 7 
1 1 ’9 
17 0 15 
W10 *1 
» * 3* 
30- - 
130 M 
1 < 2.3 
23 07 
21067 ii 
q4<+ 42 
MO 31 


,-<W - 

n ir 10: 

N 17 l 0 I 
003-32.4 

■ui 7‘ J0 : 
4 75; 32' 
d< 2 25 
dlS 14 
}6.» 16' 
22 40 
160 72'' 80; 

183*30 j 
bg263 21 1 
K2C7 3S- 
110- 3.7 ■ 

FlOff 27 1 
♦87 94.32; 
t55l 23 • 
20 001 
10 43: 
_ I - I 
8(7 351 


I ;j « 

II ? rf 
' 40 : 48 

*04 
it? 223 
l3 - 
55 * 

2 7 18 3 
:>i 202 

1 7 159 
5 I -JI !■ 

02 no 

’.*45 

12 Z1I 
2 5 20 5 

■ >2 - 

f h 67 
•tO 170 
: * .9 0' 
'44 63 
: * 1 30 

!5 6 - 
*9 297 
7111.2 
02 - 
U 390 
lftrUJl 
’ 7 '2L2 
50)138' 

50-184 
<2 5* 
1*[»9 

13 269 
2 9 23 8 
bj 50 
41>64 


4 9:Un 
50-87 
35 'lb-2 
2 j: - 
2 4(105 

10 -172 


ELECTRICALS 

*55 jbt ASEl«TmC-_ — ! 492 >171 

1*3 n a. 4G Sec Eln’ 5a ! 84 .+4 I 

:4J 43 -pa;:-'C3SKM»:s ; 49 '-6 [ 

4T5 in vA -Fjil I 445 .1 

119 i:3 *a-xa-r»wi5n ... Ill j-l I 

■12; • eo imnx x l 66 L 

2r. ‘.SC -l-As. SH joseusSa. 1 WO -f I 

2Xi "j -rCaAarrjrj 1 140 -IO! 

S’ is irgKTfi 995p_; 4* 1 ■ 

179 r* Ar'e- tee. I 37 ' I 

r;; , £2*:-ASEAA£ 'A' £33ft-V ;v012** 1.9 1.7 

i*:. LTift c» a J £34 -V jeatZ'JMjU 

}i0 2-3 A-jr-it Crgntf IDs 360 | . j “■ 

n +-;Ac:.»-j»i2i^i 1 7ft, . 

•2iV- U9.;fc.-i !rt Sec. 109— J 172^+4 

37 271 i :C5 Cd '270 t+5 I 1054110 156 (03*1 

3! SSPlntllOp 1 163 '-2 


601 3*!l7 206 
1^-441201X51 
10 o '2<: » 
56i 37 ! 18 [193 
uO* &2i 09 1 301 
06S 80 1 15 |IU 

«*' jjuT J276 

* _ 3^9 
323 
316 


313 

29 


243 ciwibacelOn i 463 

9 v3r?i>.'<t Eurcae 10o .1 13 

13! *s.iu:5o J 316 

. o5 v3-jry Sec. lOp J 83 


Ut; W En - ss Telecom — -. 


132 

97 

29 


+8 


97' bj S'pwnoce Keat., j 

30 21 5i.:pr‘A 5n 1 

oj 6< -JBePiBaeulCs.-. 1 M 
~5 :«!3 +CUL tastes Lb J 220 
205 :» «95CnmKin-20DJ 163 

TIO 55 fCPU Ccmsuter 5pU 55 
;ro 373 ^iArw^sSOoJ M9 

4J5 255 CamOrrdge Eles ! 3T2 

205 1*0 vCassCro 10p I 155 

255 135 ■;-Crc'jraeua Eiwcpe.J 2=0 
38 23 rrMneeGro.. 32 

174 U2 ■ Ds.7ftKCmC«.Pf.l 143 
15 y.tCrojpg-JHUjsJ 7 

125 '-a -JCJerlCo _J 19 

140 85 rCircaarca Ufc 115 

233 120 CenuaSo ..-i 234 

133 123 vCttiMK Htagi. Sp 1 129 

352 9i CASE 20a... _ ->293 

490 345 y.OT' 1 Unro«ue -J 480 
230 137 -CrieSi'trome !Co .. I 230 (+5 


+21 


-3 


6LS1 5.9 1 06 
112*159! 10 


29* 1 190 CryrulH+Sp ! 228 

1*0 • 63 »3£t«rostawiap.J 100 *3 

196 '137 rrCTO* Grows 5p ] 176 +1 

133 . 70 :*OJ See Alarms lOp- 88 I... 

44 • 74 Dale Elea. 10a - - t 80 I . . 

112 67 Du-ism inc 5c J 112 ' . 

145 1q 5 r Denmans Elect. — J 195 ] ... 

3*: 14 Dewdurst'A 10P....J 18^. 

6b 51 -Dowci)4&M.iap-J 63 

325 230 -fOroekHwnSp—I » +5 

36 '132 5ts^*i5p -J 200 

353 , 23? 'Elra'cw 10s ... j 330 +1 

58 ! 34 Electronic Uartne _! 49 Ul 

63 ' 37 Electronic Retetas — 52 

145 11 Bft Emes) bgM»g — 192 

60 34 En+rgr Serai. lOp ... 55 

355 210 EuroU-emlnt.lOp- 3» 

44 ; 17 FKI Elec 10a 40 

223ft 135 raroetl-Jec Sp 195 

Z« 105 *Fee**tH0p 110 

186 1 125 [Ferranti 10p J 164 

135 ' 98 FutaCatoelOp 1 115 

51 1 23 FcewaTOIft* J 30 

S3 -a? :Fu;.rsL Y50 [483 

233 1 IbO -GECSb I 212 

135 •' 90 -Koduf> Wanes 1 135 

525 :255 CcnngKerrlOp 1520 

•65 18 tGrerwtaiCtataCttttJ 23 

UO -GrofWOrGrp. 182 


1054 16 
«£L0 12 
6168)30 

g20(4J 

uio 39 
*65>E<7 

ljlicLa 
91.4 ♦ 

ul 4l 46 
■Id 26 
dl.<! * 0 
T6 5| 34 
WcUZb 
td42S 32 

j ik 

f+V I 709.70 16 

071 ”* 
gdl.5( 3.7 
915 38 
11306.9 
35 «1 
1228130 
385 40 

nfcJ 59 

921 45 
45i 2.4 

bOUWW 
•3.5 3.9 
°.75j ♦ 
2.4*20 
3a 3.9 
24 41 
t4 0 36 


20.9 


141 

216 


0.9 1370 

16 HU 
44(152 

3.7 »46) 
66 -30.4 

17 j * 
0.9 306 
0.9 506 
36 8.7 

1.7 192 
23 a5 
39 10.4 
-1370 
— 181 

150 39 


1.7 276 
07 133.7 
LO'ai 


13 A 

ttrilfaj 20 
ILlS 1.9 

1 4 S • 
110391 55 
tbl 5 50 
275(27 
11^ 4.7 

T2-13 35 


132 

IS 

36 

17 

9o 


77 4+BEIro.Cantas lOp. 
4* Katana El 30p 1 

lap J 


9 -MieaersJeELllta- 
._ . 50 ICI :■ 93 

■:a 1 22 -HwlBuiSf^WtaH 3° 
85 1 57 ?lrotee Group lOs—1 73 

2*2 1 160 4INSTEM 10a J 223 

31* ’ 276 Vi. S19. & Com. 10c J 298 
ap • 18 *JSD Conpi G*p 5*. J 46 

145 ' 111 JxnSiiaaO 1 148 

145 i 95 vHaik-Tetotac 5p 1 

320 ■ 170 Kooeim. 

105 ; 57 -H.pt 1 win pi ie t — .[ 

180 ! 152 9li)er Lab 5*050— 

445 - Zb8 Lee Pefnserauon _J 

435 1280 LcsiUlOa j 

188 • 112 IrloH-rElecMp ) 

357 : 258 |MK Electric. 

213 I 82 *U«IC<»taintnta5B_ 215 
190 i 105 4<efierw»e fm 10b - 

360 1225 iklemec lOp -J 

-®ft 15 49WTCeB«wrI(ta_ 

252 '127 McroB«o5r)5o 

100 I 53 jrUicrpfilin Rewp — 

970 1573 iMtaroFooBlOo 

BIO 1375 iMioPgefl Hliats. 

385 (195 ifMwroiease 10a — | 

200 I 73 WMlcroenecSp— 

275 160 '-Wiles 33 10o__ 

Ellft3a Mdef Corpfl 

63 1 17 « i M n emO) 10c 

46 I 23>j:Mol»n2DD 

£34 V. £21VMatoroUS3 

176 1 128 iMwrtoJd — 

155 1 72 Midi done Elect 

99 j 81 iMirrai Elecroraa—j 
150 ■ IK 'Mura? Tec*, lot) — | 

471 
99ft 
230 
305 


-1 


45 120 
10 jW6S 
3.1 ,15* 
- I2T3 

00190 

3J 1103 
LOp 7 
05 29.7 
* “ 
60 1 60 
06)110 


-2 


1+7 


I 3-1 i 42 



M =1= = = 
-I — -1125 


90<f7O) 


InpnnnMsEa- 
/VGilesinU.4 153 
rPeOcarn lOp — 

tn-Ebner^x — 1E255 


XU 


£E IPIuLps Fat. 5V5A — -Q27 . ... 

1 950 'Pbdtpslp.FlO £14>J+V 

1 135 |PHepHklgs.3to 175 |+S 

1 120 I Do.’A'aiP 

74 k/PbsmeclOp- 

1188 Pleaer , ... 

1203 (bPkfKSwPttttta-i 23a 
lar if Powerfcne Im. 5p_J 245 
1*3 tPromaclOp... 

28 Ores Amo lOp. 

142 IRacal Elearomcs — 

93 JWeal rone Com. 5pJ 93 

192 iRen n law 5p 

185 I 33 iResatwce Tecfc lOp J 

155 I 64 IRaune. 10a — 

133 I 93 ISCUSA lac. 5001 — I 105 
178 1127 Saraseu Tec*. 10o — 166 
193 I 87 (kScamrwicZi.'p--..J 155 

290 tScMeMGHI J 395 

150 lS«aint> Centres .] 163 

185 WSew.TagSw 210 

985 ISmrrCa. V50 . .. J CL»V! 

Ill 'SouitaOittsa. 5o ! 136 


45 


-5 


435 

300 

5*7 

a< 

163 


70 


98ffto 6 
05«W.4 
H9u 25 
•438 23 
00251 4 7 


4.7 
40 
35 

1H3M3D 3.9 


-V 

372 1 256 ISTC-... —1 274 j+6 

165 1132 ‘Stone Imt 3(ta 156 

16 I 7 >-Surteigh Elect lOp. 10 

154 I 90 SoterlB— 127 

435 1253 ^rwenkOePtawnSa.. 450 
475 1250 jSrMemsRib»r. 10a ._ 265 

£J1 1 J £14 |T0K Corpn. Y50 CIS'i 

5*1 >378 j+TOS Cutups 5o 540 

410 ( 200 lATeiecanpulnta lOp 405 

57 31 TrtefesittSo 35 

390 1 235 [Tetemetru 5o 338 

230 lbB Trie RenUH 205 

245 1 1C2 fttkermit Scimific . 220 

■700 I 37S ffKmEM! *60* 

17* U05 I lta7KCn»Pf«l2.95. Ul 

173 UIO (nioroMFW.IWp- 156 
162 109 J«W« Caron. YM._ 148 . 

355 203 lT«taBTrie««n5p. 335^-5 

19< 1 128 lUEHOa 170 

•310 1 20* iuonech lOp 303 

343 200 'Untied Leasing 20p- 345 , 

323 ‘ 177 lUrt Saeoirt* 265 1+2 

76* 1 150 |VG instruneou 10s 

80 ! 35 ftitai/on HV FI025... — 

140 I 4 T VWriGrjtio 4 238 f50(A7 

175 : ll7iiWeSberEi 12I^_ J 1*3 -2 tnl 75^ 3i 

32 Ww. 5eiea 20 b J « -1 Z-^ll 

50 Whtwortl.EI5p I 72 151(3 7 

45 Wl^evataFaglOp J 325 W» 12 

155 wongrte.Sta - in .1 Hl7l- 
!2 ^xytftilOo 12 , 

30 -:*2r9ii Dpumts 5p J 30 I. . 


1 20 I 9.7 

liuJ » 


73 

350 

320 

« 

140 


0 7 1 20.4 

L3 31.4 

oa J 

7 2110.4 
06 >41 8 
4.01158 
LS 202 
5.4 1U 
rM32b 76 J - 
34S 55 
QN*M 31 
1495 
52* 1.7 
4<#35 
M2«6.9 

U0t 55 


S^YSJ) 
1.5 (a 6 

f 90 '14 8 
30 I U.0 
26 1 12.1 
1.3179 


i 0.751 82 136 I 4.0 


J9 

r.5 I 
lb? 1 
4* 1 
530 
•19ft 
21ft 
21 ^ 
174 


ENGINEERING 

12 a; lod Prods. .i 36 [+1 


’10 APV 50p .' 242 +2 

116 Alar-' Group 164 +2 

22 22 -l 

<15 I6*6UC» ( 42D +5 

I 'Swum 1 so ... i 8 

15 LatrJlOo .- 30 -ft 

II [ Do OucCrCmRdPf .1 20 eft 

12? i&IXKk uni —J 160 1-1 


B-l — — 
11-251 25 6.6 
6 71 22 SB 


300125 

98^*” 

9^J — 


76 

juo 

!»0 


64 1 — 


157.01 AS I 62 I 8.4 


Financial Times 

ENGINEERING— CoBtlnu«l 
2W-8S '• *r Dm • Tld 

Hrob Lttr 1 Stack • NM - - - M n 


' II 
116 


-BattaflC HI. 

Baker FMs*.50n _ 

-Saaroiret 2dp ; 
Barto-aHIdgstp- : 

Bexf W IDe 

BetolwHWJS 

EM-tnlOF'Ss. ' 

'BtrnM OnalLiit. . 

BamwtaLwaLnt . 

LZ3*r UlVEkUiOrokteMSO. 1 
25 9 OuckamtaHodor. 

flV 5 feutorttalOg J 

70 24 Sutton UAu lOp. . | 

I7B ■ 114 <aroitkw44«£l UB *7 | 

52 : Jtft'Gr aswai JOB .] W 1 

ID ! 2 BntUlCaSBtatOp -I SVl j 

81 iBii Stromata. , 124 1-1 ’■ 


3 
5? 
UO 
1* 
. 44 
151 


24‘f+V ■ 
192 >5 ■ 
63 '♦? ; 
4 -If 
76 '*1 j 

10 • 

228 ;+2 
£23fteftr 
25 +Z : 
Ift 
78 ‘ 


U *6 2 _ 7 - 4*8 U~6i 
lT12'7S 1 iM 

rt»;ai75;73 

uTo ia ■ » « ■ * 5 
1? 33 3 9 ; 3.7 75 


Wednesday January 23 

:.«oTEis- Comiiw«rf . 

?irni 


Sri 




jm-25 ; 

ana lp- ■. Stack . 

59 ? uftQpiriwMa** 

U5£ t!« VJW 101-taL. 0M1 -;C280 J:. -• 

Wv l tap 5o - ; —4-- ^ -rft : « KiL- 

vo !?e0 AbtatTi- . ..m.t ‘ f .#5**',!JJl*** 

HI 1 93 ■lfa«9B9f*lltr-'^ 1 ..|»'t*l ‘ 0*k«f*4<'tfS 


85 | 50 Braers-CjU. Ida J 05 


18 

27 

133 

» 

4*0 

124 

¥* 

w 

55 

200 

127 

76 

55 

605 

42 

72 


, IQftfWom Eaij lOp. .. 

8 ! flrwOr-Ttxsl . - — 


U - . 

27 ‘ 

, 87 BrowKATawv.-.J 2334+1 

I 16 -Brown (Join) J 29 (-1 

734 •Suftta*i»p i 435 I 

28 -Borons Prgfects 1 112 j 

10 B«P»*f*HtMlar»fy .. [ 26 
16 tCamtartto* — i 33ft . 

10 ICamwii Inc I 20 , 

100 Octotwf . .. .. ! 200tf, 


90 :Cartar«po R lOp ( 116 p2 


45 icwbiiop ; 

48 t»jmt>TT**i 6 
400 lOennitaSp.-.— 
28 tlktaitok..- — 
16 tUvnnSKSOp. - 




M , 

53 I I 

MM....) 

. . 66 ! 

Ml I 330 1CCMLU20P. 1 540 l+K) 

64 | 47 >CMediMtlOa-~J 64 U-l 

to • 38 CoakiWniiSAJKta-i 58 .... 

37 ' 27 t*#er<Fr>W6..-.J » 

12ft' SljICeaper ladi. lOp — T 12 )+ft 

37 1 10 trance Grom I 3*M-ft 

m i 99 tforra None J 134 ... 

CT2 ; C3» 'Cunnnir* 78/94 — ^.tZS +2 
98 I M :DA.&MH.'A’10P-..; 56 I, . 

<M I 50 iDieyCorp. J 94 *2 

Ufa I 65 DritaGnkta ) 116 1+1 

111 1 88 'OcrueMi 50p_— i U7 L . . 

146 IlftOnouCtr Bros. J. 146 l-H 

27 11 (DewortraelOp 1 21 * ..... 

125 84 Ldbra'HtOTs) J 109 I 

17 36 -EUMIBI. — 

150 90 IFarmer IS.WJ. 90 . 

14S ! 118 FdcKOur -J 129 (. 

31 ' lSftrwth (G M > lOp — .j 
22»J lb* Jf olkn too nr»3o_. . 

92 62 'SElMnlZOp 

68 I 40 XLinanEnp lOp 

187 1120 ‘Gtiowed im. 

35 I 21 jCreertaerii Intfl lOp 

220 H53 |GKN£l I 

el I X 4U*n Pncsno Sp.— J 

244 1 132 lHaden 

156 1 105 5taUE<ro.10p 

31b | 220 IMtkUtbeal 

2bd 'ISO iHalMelOp 

23 l tfftlHatapMn tads. 5p_ 

48« '312 iHaakerStadricy — 

44 'Hil&SaMti 

21 IfriotaeaSp 

91 HoolumanSta 
SljMawM Maria. 

65 |Hmfc*CrMta 

66 |IMI ... 

50 Jack I® UAH. 8J5o- 

B UdbnwnBFtatP 

31 Lkmr) i Svpnu* 

94 ii-d Croup — 

29 | Lake 6 EMot 

IS h.eefA>ttair)12>^_ 

27 jUojdIFJtJ 
38*SUtterm5p. 

15 Too A' 5p_ 

247 ML HoWingi 

35 (MS literal lOp ,( 

31 . . 

a? taanow 20p 

UJ y-cKrthoieBros. 1 

31 Men«5p 


1124 
191; 00 
1*1 IJ; 28 

iw? a 

12.75 42 
ILO* 

10* 0 
40T2& 

ie*z6 

020196 
♦k-< — 

CL351 71 

IflS « 

S7124 

3*2* 

31*25 

10930 



'?2 a? 

,40-1:0 

- u.s 
U «1 
■47-56 
) | 41V. 
■ 45; ♦ 

i 42(110 

;20iK4 

l 2*;i99 

j 15 ilY 

1 fcjB'SA 
}75;7J 
1 7 7 1 7.1 
*4.1*? 
129.131 

- 

26 fT6 
78)105 
62! 56 
7.7 <661 
179- 144 
- !150 
(VBIta? 

! L4 — 

56 11.0 
(18(0561 
<46'6A 
;j: 50 

551130 


74 

34 
142 

21 

86 

106 

74 
14 
54 

154 

58 
20 
52 
45* 

25 

24 

351 

51 

62 

302 

158 

85 

a 

59 
151 

18 

160 

100 

51 

285 

81 

135 

60 

26 
115 

99 

35 
431 
125 . 

P 

30 

•50 

122 

£20 

9b 

37 

252 

94 

44 

174 

44 

258 

322 

W 

428 

290 

64 

78 

515 

47 

44 

75 
20 

117 
Z » 
13* 
280 
163 
133 
22 
19 
44 
45ft 
21ft 
189 
120 

S'* 

178 

28 

23 

120 

415 


Jt 
218 
164 
103 
602 
255 , 
Jt 

17D 
92 
170 
140 
218 
132 
87 
44 
42 
125 
170 
125 
122 
38 
150 
124 
510 
380 , 
£79ft 

ao 

29 

113 

210 

210 

305 

84 

170 , 
ElOV) 
362* 

96 
185 
*28 
200 

85 
560 
270 
285 
320 

95 

216 

««<l 

97 
285 

83 

230 

176 

113 


74 
143 1+1 


+1 



r+l 


<9, .. 

61 hULY) 
40 


.W6) 
70 69 


(+3 | 24 20 1 65 j 7. 


37i4MeU64>Sp 

39 TtaflcfcellSoKlOp. 

103 LWotas. 

9*jp«BSend 

42 Weill Llatnesl 1 

78 (Rfaratt-Totao 

24 ItParkfieMGraHpSp. 
218 PqtahHdtmiey — 
*6 jPUpetGrp 10p — 

74 Porter dad. 20p.._ J 

26 Pratt (FI 

5 pries (Ben) , 

102 r0o8pcCo*RtdM..J 

1* ^TOGraltaTRcaio'.' 
260 HtoB«nieiS«m£l_ . 

S.B ) 

an 10* — 

M l , 

(Leia.) 

rm sop 

ITAWJ — 

IP 

ikSO 

•dan 10 b.. 

4fg 10a— 

<9 

63ft600 Groto. 

24 Tsawhv*ti.5p 


132 

25 
170 
226 
in 
138 
164 
48 
43 
365 

26 

25 
17 
U> 

76 
126 

78 
153 

107 WtaUnM) 

95 Wi 
lift Water IC 4 WJlSp-J 
U Weeks AsiacJOp , 

26 WrirCroep 1 

77 Do. 10 k Car Prf Jj 
9ft WeUraan 

121 Wentota 
wtossoe 


Spear 4 Jactann — 

E5ScridL20o_ 

§5ra.-Siroo 

Sacfertadha— 

btodim&Pffla- 

pkCEIOp , 

RiGrawa 

rreitaizop. J 

[Tee AbrsiM-s IQp — I 
rTbrmOmlO. 

[tyzjca (w. a.) lCta —I 

hnadt(W)lTriMr4 » 
juto. Stamp Uta- 



mewty Wt9L 10p_ 

wdtn 

WUMtaHWp*. — 

WoodfS WJ20p- 
WVtelUu 12ij0-. 
iVyixduni Eap. 15a. ^ 
hf arrow 50p___ 


124 


9A 


- t - 


1 

67^30 

SflM 

uSaiS 

a& 

m.K 1* 


m 


•ft+v 


415 L.„ 



- I - 

-J - - « 


7 d 


FOOD, GROCERIES, ETC 


17 NptaeScdtDlOp — 
1*4 kroiB Grata — 

142 Ass.Bm.Ptts.5p — | 
118 Css-OririH 


75 te.R*mes 
415 AMtaGnapSp, 

178 Bario<StotapCJ — 
7V SwterA Dobson lp J 
203 BarrULS.) 

88 Basati Fuads. 

66 Batters 0fYarfclQp_| 
103 BeianlOp 

42 Memota Crisps lOp 
158 BemfodCS-A WJ.„ 
37 +6io-l satan lOp 

68 BkcBMContac 

Hrewnakerlp 
26 Bro-VeodtaplOp — 

67 Brooke Bead 
115 EcattMiYSAadtan-l 

83 tart's Mj I tog 
22 CianttHn&Fartaa 
130 affottfiDtttriH 
103 Do. ’3“ H-V 
205 CoQerrtXta 
145 Da"A'20p 
£65 tortfcKrahSISOJ 


aO*J875 


227 

75 

72 

V 

95 

308 

36 

155 

UZ9 

113 


217 134 
64 I 28 
10! I 66 


113 


lObftDef Corpbftp 
17 (EnptotaUE-)5p_J 
45 FrStterOUi 
148 posMj»«eH 20p-j 

172 (ClMiGtoeerSp— — I 
68 WfottoCro-lOp | 

143 >«B9s2Dp 
515 Ha7tewaad20p 
202 KiUardilOp 

65 Horae Farm IQp- 
137 FHMterSapHr 
304 IcrtOkO FiwM 10ta~ | 

144 KwdcSawlOp 

36 Lepn* n 6p. 10p ] 

314 LuwfWm 1 2Dp 
158 Matthews (B) 

22D Maritodi 
130 HCrofea Fan Pratt. Ito 
75 Meal Trade Sop- ■■ 

142 Mocrts-stW.) 10p 192 

ECTftHabttco Brands S2^J £47UrJ, 
60 |Hm*er)_ — U 98 1+2 

a u 

ZPM 
176 
113 


mftMKtofaWms) 

46 fftmaroGroaplDp... 
(NcFtAern Foods. 
WudtaPk.l0p.. 

Pa* Food 10# . 


IPrerw GrpROSO— | 875 


RawmrefM.50p 368 , 

E26VJ E15*f Salewa* SIAM) £26*J 

~ SamtaPiU.) 318 

t-Staton Foods lOp M 

Somportei 25 

StMnel tfn lZ*ra_ 33 
*S«lMrtJndlE.TJ_ 97 

Tate&lyleU 500 

Ta«mrttai.2Qp — S8 
TrstOSp 


Do 9pdMa 20024)7 J £189 


JlWWc.. 

|0iM«d QiKfeits 

Ob Wjrranfe....— 
IWanan PMp. 10p- - 
£45 ' UbVWeamen I CM) Dfl 20' 


23*; 


18 


21B*«- 

2624+6 

HD 

602 b-7 


2 25 
162 


16* 
50 
US 

38 
72 

39 
41 

125 
170 
6* 
122 
20 
138 
117 
470 
378 

203 


"S w 

152 

Otoft... 
346 
70 
ITS 


176 

83 

55* 

278 

245 

315 


298w-2 


136 


149 

ai 

64 

1B1 

£44 


+3 

+10 

+ft 

+22 

IZ 

+2 

+2 

+10 


11 

T5X 

15.0 
ikZJ 

25 

t93t 

180 

1025 

75 

86.72 

*23 

A31 

LC 

105 

496 

1tU37 

10.77 

6L31 

15.4 

d30w 

855 

U 

TM 

1SI 

♦6X 

+6.C 

W2< 

T4-75 

UJ 
92 
T91J 
3.*5 
B20S 
■3S 
tlli 
40 
3 25 
♦0135 
660 
42 
♦LOT 
100 
65 
Slfl.07 
936S 
525 
tLt 
QS2v4t 
M2 

1M.9 

tl^ 

06.0 

was 

34 

086c 

50 

43t 

nn 

onia 

163.75 
22 
«LC 
075 
o3J3 
19, ( 


1421 

ft* 

7. 


koioaj 


ms 

,107 

1203 

95 

190 

7.7 


30ku« 


K7.71 

6.4 

24.9 

83 

• 


90 CBA) 


170 

10.2 

10.7 

12.7 

13.7 
tea) 

140 

57 
5 2 


19.9 
|3A9 

Itt6 

« 

132 

IS 

5.9 
220 
253 
i55 

34.9 
190 
60 

(USA) 

6 

U.7 

16.4 

17.4 

17.7 
130 

fM* 

Ml 

S 

155 

155 

10.7 

♦ 

170 

92 

1X9 


Ml ♦ 

35(189 


HOTELS AND CATERERS 

, *92^30 
410.741 20 
158- 


119 

10? 

IBreaknute ..... 

111 


100 

Hi, 

[omtortim IQp 

108 


40 

S 


3* 


?40 

8?*r+Car1 wit rts Best Up 

348 

+1 

360 

2M 

Stand Mn. Up 

302 

+ 1 

56 

11 

tliw Lerwre 5tt. 

55 

.. . 

55 

45 

«M EiHtrpr»t«30p. 

» 


J/7 

174 

tranrC) BiuAitlOp 

277 


281 

182 

J*rt*.10p . 

2*1 

♦X 

147 

m 

-on Part Hotels — 

347 


245 

115 

tkMwmratamEl 

205 


81 

50», 

m Oiwwir Up — 

81 

Mr 

28 

1» 

l?ft 

56 

HorigO, Capoal 5p — 
iPreieral Wales 

28 

US 

+ft 

-1 





INDUSTRIALS CM bed. I . 

IX itflfliUH .. .. ;*L ' •'♦rfiJlMiW 

l«o .»*>0 AM6BK5V. . CWfe'. sd020WI- # !5*ioJ 
268 .TPl to0Ree»rtlO|.J 

JZ7 I* SO «K|2!T8tM 

IV ! Ill ‘Ma.OTtrG.ra* W J •• ?■ «®^f*!** 
to * 46 )V(c«ap8ffi.l4p. i tH '+l -f 13X19; 36 (111 
Vl V -iktaraLI* .:.. -J |>i 

W ! 195 W ... _ J 13* .1. j»l* 

126 1 BT >6*U« .... 4» 5*^.1 -*89R>M '*!•*- 

« I n.!k«rrMtW._ .! » 

(II <ll« WCwTO-,- ®‘i itAW^ * (LSj * 
164 1M Utoa.*|rujpftiP#l m :■ .• - 

34M 211-AngtaBtopw *• l . c-R* S i H ‘I? ? 

91 : B A » Y *i « (46PU0F *" » Ul »M*47»» 





2*8 j 167 

& fAfiKES&jJI ja-i:»Mi»|6i 
* !* ss*s-«*-l« (4- $pps 


232.1119 WlMkRil -,nt - 

tO I 27 jatuGiau » ( 

330 IT?* KfOria.. L- ..}»» !■ 
67 1 « fenc 


*j (am 


r.-rr-nfs-^i 

J 61 : — I - { -.{rrt 

309 1 2jQ .OOffti'J/lliW Ik !>*[«#- 

W »* UimSiGTZ 

XSSS: :..i & <»| 

L» fOHR 
. noiqifljuiuut 

«V^7'6|9*mn 
♦VBlfiA Wtf&i 


J» , 
D*i 

48 
395 

49 
305 


£17i;£10 IBMttrTuaUUl-i LU !«<* 
•71 , 40 teOTHtCtiirlnllitol U ; 

200 }l79.fSSmOtik. W -I 
390 1 285 (Bertwa- ..-ftJWJ+U 


» gSV“:3»4-* i’WP'-BB 

« ssjS 


100 Scuweedllp 

200 ilUpkiJ -5fl0 wrr ,- 

130 IBtadtaWdto J 1« ! 

10 fSWJttUllOtr 00 

60 WArroraSO* .3 » 

140 [skit k I Pi rttdgi : 212 

U k*^6«w I 


246 
3» 

82 
41 
125 
ID* 

401 
242 
m 

204 

394 

87 
128 

¥ 

51 
2B4 
160 

52 

135 

lie 

95 

u 
m 

50 
50b 
315 
152 
115 
186 

37 

88 
00 
520 
152 
300 
81 
228 
40 

165 
110 
435 
493 
213 
845 

£* 

89 

107 
13 * . 

t 

*1 

£ 

in 

395 
66 

Mft 
2*0 
MO 

51 

25 
268 
•09 
JOB , 
£32*4 

147 
121 
168 
198 
100 
350 

63 

36 
253 
MB 

166 
312 

71 

155 

90 
63 

136 
78 

22* 

149 
152 
100 
IBS 
250 
109 

94 

£12ft 

37 
105 
236 , 
Jffi 
228 
15* 

347 
£188 
£5*8 

108 
UO 

57 
14* 

127 

98 

300 . 

Mft 
89 
230 

33*4 
105 
176 
75 , 

i “(ft 

305 
127 
78 
81 
327 
115 
270 
226 
•34*4 
£27ft 
29^ 

68 
540 

38* 

227 
131 
U3 
457 
*J87 
298 
130 

53 
70 
18 

220 

148 
330 
145 
120 

27*4 
1 » 

US 

58 
237 
•38 
82 

188 . 

.. 97 
101 
262 

95 

^3 n 

156 
184 
45 


202 1 121 iBMtn Hft 1 

» I U ^^SryiGta-j » 

257 t 79 »oek*i MtCopaeB—i 251 

325 [ 245 |*00tltuwi»»9— J 32* 1+5 

214 1140 moats ui m 

DBV) £12ft8org~W U5S2JO— 'I2W+V 
i ^139 §SuMrtads«.- ( »b ‘“ 
1*4 Itoj tn rae r TO p ~i 309 

46 y 


23 BndgntaPrw-lOp -! 32 
64 Bmat ' — I 124 

71 BHiMbrtfSWp.-H HS 
216 Brit AfroiMUSOB-. 377 
1*8 Mrlt 8U0*4Och_ j 333 

ISO BntaAVtta 1 in 

292 3.H Prop. 1A1 J »W 

37 Brook SLBr. MR- -J « 
10 BrattaM iMhUV - U 
16 BwuDeW .... — 38 
^jltoro»nH5p. { 21 

33*j0mstWKalOp — j 49 
45 (WMcnCanatfio j *5 
77 tHNdttJhlOo-:— -M 

190.K38AS1 { W8 

113 ftCVOtac.SMl — 

SlftCwtakp tads 

UH Da.BVKCne— . 

32 Kaneiattawin— — 

.20 biotunJOB 

ItjCem-Owerwal*.- 
n CcKrewarmtlO*- 
61 Ba»#ta»lta.Mp. 

W jKBHtacal MeHtads. 

72 WCbtaiUAiMKB... 
3lftCVriPe-T«tor J£K~ ) 

704 fcbrrtttts IritlOp — ) 

141 

95 fBarbatOmtatl — 

35 tawiah.10* -13 
118 UeGntad-.— — . - 
U ICanktaM Tedt Mp_ 33 

ai 

21 (ConL SWttun'y 1 

75 
170 

9b {Cavttaar Ptapw 20D —I 
29 iOonrauta Grt IQp... J 


I Kin 10 1 9.4182 

J *i» - 50 

; tI3i0 oJt/J 
I fttiaftbl lIBITOA 
t H i * I J-k.i to 
IB 7 U l r lL* 

f3SX2ii.lU.4-. 

OYMiHUj 
Uff 10140 1)70 
[*<181 6461261 

*3l-j44[-. ■ 
t62I25Z9«tt- 
IfJ* 38j«6 

j+4 i ujx dol&i 

<3 301-5.7-1 
f9U«8 J4 
l7.» 72 4.* 
m!-^<Ltll.4 154 
I165MUI42 
!«B?17ta4j!4.0 
l .tU? .‘ijlh *09 

“SH*?, 1 , 1 ™ 

0J47J12* 6P 
2V l*J7t lii 
Ltf W1IJ 
tl 80-21 SJilfla 

OUtal M M'UJ 
U2tiJ4 Ji 252 

H 1 - 1 

sl;5 

. 0356 201. , 

. M^SJi [*8 1 
♦87.7*23 5 Ski. ’0 


1411X1 

j 90 (19-7) 


'+1 


;ti 291 
|*I It* JI ■ 


Far Cron* t*d*e »f Nm tadwri ram 


CrcMU.) , 

taUlta* 


E3ft8= 


140 
568 
28 

2* w. 

10 fctaM.I P 

63 ^PariTisr:^ 

-71 goal wap , lqa—.rj 

tnvSwSi* uai-j oaft+v .' 

Gran Hta. 

StotUAJl. 

Da W. 


(tWeraProLSOta. J 
ficobraeHWts.il J 

22*1^“““ 




153 (Utters IXL5A1 

CO ^SttteBKS6'l_| 

46 EhOafcRottom. 

6 (EHrnsl Hopper 9p — ( 

UwJTratan Carp.51— - £26 1 . .. |hQ$l 
llftjEnwarSp. 

202 Epg.auunvi 

9* ptoitalOB * 

80 “■ • - .. 

£24 jEKttoASKSQ 

83 (Euro Ferries. 

KWICd 

prwtaCri* — 
tart- 

l£r=”— 1 


g 9ric.lOD_J 

l H.) _] 

MkZOlp.-. 

i. 


M 


+2 


FkRMrQkneMJftsJ 

FtawUoC.AW. ) 

♦FtogullBJUO-.J 
'aMMlCta— 

, 

FttraeoMMsep ( 

FoBvrgHlManci: 

74 Frrads lads. — 

66*! French (ThasJ IQp... 

160 Friedtand Doggnn 

190 UfHMgsl 

50 Gatetser 'A'-H-Vbj.- 

kieres Grp. 20p 

itam 50B 

taome Hitts. — _ 
Jfawptoi Hdgv — 

wanadk 

.. 3rc««1IGp.5p._... 

136 NaknlOp-- 

U5 totanr tar HMgs Kp- 

162ft Htano* Tns* 

ClDZV Do. SpcCr.U. '04-09. 
t255 to. 9%KGrr. 200146. 


Hams (PS ) 

Rtomnslp 


- A Ml f+3 


53 


)JJWrey6T 20p 120 

(Wcietaet Enntai Uto . 127 
|H**d*t Grew JO01. 98 

reHawial WMtragS*. 308 
nktattalfl— MV, 
Hair (Norman) l(k .. 89 .. 

Nariers. 1 230 L 


^PpMUtt CtaMM — | 

lri» 

tawitiiX) . _ 

♦HksA-Pm Sera lflpj 

HbUnHydMaiUta-. 

Htttas Bros 2*,-P , 

Ho* Uo|d bo. 18p— | 
HtwkJosGHMp_.n l 
HuoJttlOa.,.,, 
HoMtogAtfUk. 
WBinwktai itwi -1: 


mom * . 

^ ; _ il 
i3.SU I 
♦UOOJ2J 

«Y, 

tMJ6J.ll.il 

» tSSSP.SI 

jS Str 1 

M KrXHjrTOp.,..- 

Z» ptowra*»TKB70p , , 

lllft-tesMBowilP 1 *2| 1+4 


.15ftH»m»UL 4J.) ! 

n*ac 


PJttdAwkl M W....J 
UMra&juwowi . 

WmooCtawn...^ 
MrailtaBBnU. 
WswpRGflLlOtt.j: 
JtawdandJlOp— • 
Ktamron lOp 
KwOScattHtan. 


9.8 Ul I* 
46 (7.4) 

T9 

7 8 kill) 


dLtjlj} 
AOKW23.J61 

♦ZN33 


42(239 


82 


f+4 


98 +1 


■90.461 60 
?1 Sot 4,6 


4» - 


1 29(11.4 


(45 


03 5 ♦ . 

t35^2J 

tua+s 


43 « 4) 

CinTn 




l+S 


ttftjtacp TrpJt Tp" — 


Statoi tan , 

SttanMySamp^..^ 
McnkH>(lL)5p_ .. 

H«iecs E-Ie hw»w. li»i . 

acpwdoi... Z~j ia Urt-- 


jUUt GransllP . 

ffiJSfc 

USidLsonea & tMTd. _ _ 

40 I 

Rea 4 Nttm. Cut... 

NnhO. ..- 

90w6 Shut 50*. 
miCDCMM 

j»JY Dirt Jfl*. . 

13* NULwjwGp.- ... ... 
X> MraM«<B4W)2to( 


f-2. 




m 


r- »o(u|w 


1JUU> 


t7 5l.«4l 


«SH 


I'-JPW* 


ILF f? It* felt 
















































































































































































36 


AUTHORISED 
UNIT TRUSTS 

Abbey Unit TsL Mngrv (a) 

1 3 Si Pssri OvrOrjiri. f C4P *0*. 


oi-?36 ini 


Britannia Group— Continued 


Crtwnl Fundi 
uv Grom,, ■ On+vu-ciF SI 7 

TIP 

*0*1 101 

brad Fatal 

[in U' . . _ -SB 7 

61 ft 

*04, 147 

E- Mr un —664 

fed ft 

• 111 112 

nCLTmmi 

toi'Jjr Gin b F 1 .... ... -45 1 

67-ft 

1 96* 

Hnzw Hryi . «1 3 

W 2 

• Ob. 571 

Brawn Shipley & Co. Ltd. UK9) 



IrtiifnHin 11102 

H-y> i* Croro 71 J 

Wortdmdr Bond -IfalB 


Arancjn Grom a 129 7 

*TWJ A Erao. Tl i707 

CtMllNm 3*0 

CoorcaOrtyA £ogr WD 

Job ;HJ 

DKGuM ... 0BJ 

AciUMtl 363 

OS £m~**9Co'i _iS*9 

Epaut Pro* „ 136 I 

Altken Hbtc 

30.C*tyRMd,6«V?*r. 

(mu Tec* fi JJb 7 

Iumch ff)30 

Pooh Fa llWB 

Srarrt liconr Fd _ ,UL3 

SractaSu ilb*7 

Eorrov Fa B62 

Aium* Mum _™~365 
SndCD*|Fg llOferll _39« 
JnTKktfoa ,7U 


1166a: 

7V To 
J7Z.1T 

133 Dc" 
75* 
»J| 

»* 3 

1U« 
l*3ft 
73 *i 
131 1. 
S8 7] 
11021 


I 1029 
•Dc ill 
I 5M 

*1? IW 
♦Cfl 311 
I C 76 

Till 

+13. ;w 
-i z 0 04 
+53: 2.10 
+0«l 2 10 
+09- C *0 
*10 3*7 


4-17 Pe n yiwuwi BO, Hlh 

n;rua +7 6 

0 5 Acn ar. (TV* 

Fron** — ,6 > ! 

Grntafe t-oif IMF 

Qml* inurcr ...JOBS 

KMilnuiw -M l 

Iran .53 : 

■toniraxui V.' 1 

Orron . „_^S2.1 

Pecewr 73b + 


T«» .. 

EiMW 


-6 

■160 3 



'V 


01-6286626 
+14 010 
4 M 31 ■ 

1+9 71 *0 l 1 020 

1510 *23 588 

171,' +0 ll L56 

38 "i *0* 060 

627! *15- 12b 

Jl « *0 11 97 

76D .. -I 020 


MM Unit Trusts Limited (a)(9) 

AIIIM HrattP) Hou». Hutton. Bnctuaco. turn 
Bmnraod. <0?77> 213459 A U9123 

Balanced Trastx and limt Trust* 

FrtTma Tfc+J 


Brand Inst J2T93 

AxaiTnsl M203 

( D 00 

l64taiamnrTraa [181 4 

total IrarwTnrt 97 . 

Hi* »*m Tnm JUjb • 

6anS+oTruB 3B0 


2-6 HI* s*. Pone** Bar. H+m. 

Can Grc Dm. jW ! 

Da Or bcorr .,1380 

Do Inroror Dm. 61 1 



Cannon Fond Managers Ltd. (z) 

1. Oiynusc war. Werobter. HA90HB. 01-902 8976 

tan £110 22«d rilft 3» 

horn pa 8 255 191 +0.9| *99 

Far Era _ Jljjt l+2.« +0.+1 <LBB 

tortbAnwroO* ‘1237 Ulft + L» 14J 

Capcl (Jurors) Mngt. Ltd. 

ZOO Olo Brood St EC2N1BQ. 

Caocal 12+0.0 


2611 


. .,1071 

tortAratiun ..12683 

Pncn gn J+uiy 16ton M«g Inn Z3. 

Cater Allen Unit Tst Managers 
1. King Wifliun Si, EC+H 7AU. 

CVf Alin Gdi Ta 11003 106 Jl 


Anttony Wider (Toft TsL MgmL Ltd. 

14. Wbdegttr Si, Loudon E3 7H P. 01-377 1010 

Wtirr Gum FU. In 159.7 6+2} . - J }» 

Du-Accum. B0 ■» 87 ft — I 180 

Arbuttaot Securities Ltd. (aX«) 

13 L Fimoury Panraon. EC2A 1AY. 

CtataGromn i5?0 



Chieftain Trait Macagi 

lLNeuSuECMOTP. 

kainl+i 1 _|m -> 


I >11 Tno 61 1 

Bw Dna«n Tn _ UB 7 

tncai Crmroi Ta B94 

PiWACrtTu [195 

SouHn CcITrra.. IW J 
Mol fltanrry 7 nm — g52 
Sacci+I (sc. 641. ZiK.+ 


Confederation Funds MgL Ltd- (a) 


♦00} L96 
♦0.1) 03 

133 
03 

Ardnraf Unit TsL Mgs. UdJaXc) 

317. Hi* Kottorp, wav 7NL 01-8316223 

2Dt>3> 2143d - 4 +J|7 


50. Cliancrry Lane. WC2A 1HE. 
Cron* *— i - . 1 1653 


I737t 


16* VMS Emm Fd 1512 

Arkwright Hanage«nt 

PanaugeCammt Manduner. 
6nnirf*a Fd3i*22. — >1808 


T9 =1 


County Bank UT Services Ltd 

Manjqns o> HMWm vmr Jane 
16L CheapHde, EC2V6EU. 

0*u) Uccwij — — 222.1 

FnrrvT Til 1*96 

End Inc. [1253 

riwa* 


061-834 2332 
l«Z3l +721 242 


Atlanta Unit Managers Ltd. 

46. Moom4U. ECU 6EL 01-638 171L 

CjuUiTwI J7M 79.11 *0 81 08) 

J*. Fir Can t)3 S6H +OJ 055 

BaAfie Gifford & Co. Ltd. 

3 Gtafr+u Si. Eikrfaur*. 031-2252581 

jam E* Jai4 B295 2392* I 023 

Inl£c-3nl6 WJ4 )«9 D —.1 041 

BCPPHtM+r 15 tt2«* 3+L5I 1 — 

1 1 <ii <Smi» 4 on. "Unupomnl. 


GA Sum* - J508 

Gn* inmOPt* £238 

jjowfw s RkToi*~JZ. 129 

Hat* *mA«ai To *05 

PMnu Fa l« 4 

Rcmrrr Tim 47 J 

SauUfr Cvamn — - 1-WA 
Ft» Eiaeran UaO Trot n Tcuok 

Crown Unit Trust Services Ltd. 

Cnrnn Life Hw. Wt* d* CU2I IXW. 0*862 2W3 
Croan Hi* Inc. 7nm_Jl 166 
Crow GroM6 Tran. •“-* Q 



IU3 1803 +IJ 5 81 

ln74 174 61 *22) 3 01 

llMLl 1158* *331 086 


Barclays Unlearn LtdMfcXg) 
Unicorn Ho. 2Sft Raadord BtL, E7. 



01-534 5544 
♦ L5I 2J3 


Da W1A Fa M. Inc — (50.7 

Ktea:£=B£ 

[TSLUI 486 


Da Pn. Abs. Tn. 10L5 

KffSSfe-— gi 7 

BWSfcSS. 

Baring Brothers & Co. Ltd. 
aBHta**iAEC2N4AE. 



01-2459321 

.. I 11 

d S 


EFM Unit Trust Managers Ltd 

4 Uehllilf Citictn. EdnOur*. 

Deltas 031-226 3492. 

EFItaaufk* FaM 
EFM C+aul Fund 


031-2269930. 


EFM Gram* 6 Inc Fn. I0L7 

EFM HmDhlH. me 

EFM ino-muoul Fa* 1698 
EFU Rnaan Find 768 

era Tokyo Fmd — ZUillLS 


01-2838833 
<W5iJ I iM 
713.71 JJfl 

Hoi MWJkI2it| moil. 

Bhkapgdc Progr e s si v e MgmL Ca. 

65 HaOnni Viaduct, EClA 20R. 01-2484000 

. L60 

-4 LbO 
075 
0.75 


S'uw ua Jinl5. 



Bridge Fond Managers (aXc) 

Ifegn House, luay Willan Si, EC4. 

74 71 


Aawr. Geo. IntT 

rt* 




VA 


fcmraW — , — 

77wn 

W HNQwffFV m — ■ 
Da Acc4 

«L9 


75.1 

116 7 
2*6 Da 
*03 
52S 


- H<**r lac. To. Acc. UbOJ 

JO Mi4H«rlae.T«.lac.ZIJU75 
LW G4c/FaliaLTmAcc. - _ 

G+tJf'nJ.iM-TjUnc [716 

NMAancK+TstAa p 

01-6234951 Far Era Tsl Acc . 

a E*« Tu.4ct. 

Genera To. 


2 03 
279 
112 
132 


Draunf -lure fUM. tlunr. Pnm jan+n 23.-23 7«. 

Britannia Gp. of Unit Traits Ltd. (aXcXg) 
SMnBarr Hoesti 3L Finsbury Onri, Lomnw EC2 01- 
588 2777 Dealing- 01-638 047B0479 

Bnuni Vienoomi 01 3+1 5656 
OK SraclilM Fnads 
SraMhGM 

SUr 



Jjam 5n*r CovTa 1 


James Finlay Unit Trust NngL Ltd. 

10-14. Wen Nile 5trres.Uafgou. 041-2041321 

j F«ta launarl Mo 

Aocam UW «H 

J rua+* Hi* incoar U8 

Fnilai Wia. Eangy 17 l 

Aeon*. Ud*j 234 

J F*Ua« FdJnTd 11.4 

Aram (Ms JL17 7 

Pncn m January 8Mnl dMl«s Jaway 15 

Robert Fleming & Ca Ltd 
& Crafty Sour*. EC3A6AN. 014385058 

rAnEwqillMI (311-23 31027] . -1 204 

t3m Eon ilt.li 124481 3524a _... L*4 

T«ai Prna Tm L5J1 L) — SIL264 T _ J 700 
fPrwT«(23J12J 1 0.116 i ....J 600 



FT UNIT TRUST INFORMATION SERVICE 


Frandoigton Unit Mgt. Ltd. (a) 
J. Luma- wall. EC2V 5NQ 


Buck ouster Management Co. Ltd. (a) (c) 
TkeSHiekE .Surge, EC2P2JT. 01 5882868 

ttam'-uJann 1158 7 166 BW I 17? 

Acaiin (feii.Jn J7 .7SJ0 3&S ... I J7? 

Iiwnmr 3ui 16 '724 -6« 5 52 

Ajccn, Uuii3ja lb 1106 125 Jt 5.52 

InOJani? _ 117 7 iz)d *44 104 

■ Accw UiMii Jan 22 - <1524 1W21 *5.7 184 

Sn*taC+iJanl8 -9725 10)7 M 11) 

lAccgn liGdii Jan 18 9725 10050) .... 1.13 

Canada Life Unit Trust Nngn. Ltd. 


231 1> 
15.' 2 
1>5 
K.V 

iv. :. 

Ilf *o 

44 b. 


50 4C 
»4 )t 
1C5*. 


SI -6325181 
.j; - 

•* — 
-Si — . 


•9 81 5J« 
*C f 5 I-* 


Alim 6 Gen 1181 9 

(Ararr Umtu lift! a 

Am ran* 'i P5* 

lAraan uuhl . . . gar 6 

(an* Inr* — l-U 2 

lAcrjn van, 160 2 

Cunn.iTjyr 6 G-u .?5 * 

IAcoim Until 9*? 

EaUJ liuomr 7rw — . 10U6 
Ipubtf iM . 

Ins GrowoiFa . - — -,14C 2 

(AtCM Url 1 - 1 ,1514 

Jour 6 Gn- Fa . ,56 8 

Mnnlbi r i«M.ra :55 0 
Rrctmrr* Tan . -*J4 

Iftua. Until . 1712 

Robert Fraser Trust Mgt Ltd. 

286Alwm*ie5i.lKl 01-493 3211 

RMH F-Jt/rUI Tu 63* t'S I B0 

Friends Pm. Trust Managers UXPU) 


Key Fund Managen Ltd. (aKg) 

i.'iglPr.*:*-- £'-m* Wi«-."*-jr- L"i*£; 

Ct 1 236 !«5 

>• E l-». 4 l>" ; .r-.' 6 I '6 T 

ran ;:t .- ; 

(M 1 « J "4 7 1!S 


Perpetual unit Trust MngoiL (a) (rj 

4 j I- 1” j— •* aw#.-* ‘-i-#- 2-*. 570063 

i-w- .;•> ..VIS 147 

i at aV-a+M-w : [-is T .-g) 


Tout hr. Remnant Unit Trust Mngt. Ltd. 
umur 2 Pa«lr Deu. EC4 

2» i am 

a: 


IvJSiac 


•3? 
«C7 
•12 
• la. 


057 
6 M 
2 17 
2. JT 


P Bar 51122 
95 2+1 rl 6> 279 

145 3 *74 279 

64 9 *ia 5<« 

123 jfl +19. 590 


Pnham End. Ocning. 

FP E*ai Urn-. 11606 

Da team -3580 

FPFiimial4n . TQ50 

FV5ir*aaNi>»4u 12)4 

Funds in Court* 

Puts* Trull**, Hmqinay. *C 

tjsuai Jan 17— _TB0 5 

GmuJaair _ |!JB6 

Hi* ywM Jan 17 .. *1M 7 


lei D3CV38M55 

• U 2 7] 

• 111 2.7! 

•03 - 

t. - 


284?. 
121 4s 
1675 


01-4054300 

j:i 

. * 437 
:j4 


Klemwart Benson Umt Managers 

21?. FartViHP St 1C? i 

rg .j* ES'-Gi-' e . :■( 32+ * 

■ E-.'jr*:: !;;? 3m‘ ? 

, etc ■#,?■■ 15.9 : 

.(fni-tiJ:. ’.r'-S Li* 

nevr-rf: n—. -2S il+n. 

HE 3*- ?v r; *-.: IS-J :i:*- 

»K n ,n»i= »J i« 5 “> .' 

VP 4mr- Cr> '■<. 941 iStr 

l!lr PKiMH* 7J4 

K9 1- Du*-, a a ~ 7-, 2 

■ilaGamr 55 1 Vs ■ 

re rt •■or t#.' i*. •!.: £ a* * 


l & C Umt Trust Management Ltd.. 

P *r'vHW CroDUII Lir E^2»TflE jl-UlSC 
IACmc Fnnd ,1C7I ?IJ> 576 

292 JSJ*- 

Lawson Fund Mwtaqtn Ud. (a) (e) (g) 

43 C.Urlo«c la £d.i«Lrg5EH2 Oil 225*3?; 

Amrr-jaGnn . •*- ‘3 1 


Prolific Unit Trusts 

721 i J- — v» 111 

• • ( s lr. . 


■- % 

U*'. 

- •' '•'■'T -'TI 


51-24? 7S4T 


5*1 

4.10 


•» Ai>n.-.+r Vimh 
7#4i+J'T-* 

ra I- 3r-r u#>-ii 

r>ru^i#> .G' .*>" 
m Vyiii.. c .** 
tasjrc.»«ls-. — 


+I-S 


45 Bo 1 
«> 
*01601 
•7*1 
55+« 


City ai Wesumntw Amanda 

5rwy mwe SS0 A wflatr 
Cw» M«#e «w m Wy * 

Tr: OfcfrwXiIJl (*3B39 
Csrrcul J*nn 
P^etajTtaJ - - - - 52 ' 
atamF.-iC .. ‘tt? 

MauK^T-#*. '• 5 

letas««“ - 

_ f*HHPn|l*l J— J 
01 2*8 1250 ratM+tai }SJI 

•0* 0)6 hanti»«>«-v*-i'wJ .‘6*9 

•a .6 au «ui.ra)ta,uiTtnFB« iijj 

•07- 14 SUVfHWFta* >■-• * 

MI2 794 P*>*aaUJujBrc+j^l 


■lUS 
TEST, 
H4.V 
146 fl 
ifll 
t*M 


♦ow 

•1 *. 
♦a- 1 ; 


|W»i 


•d.' 181 Pf4IH*lt»»l*f<l«» l' ,! j 
»oy 7*6 PpH+iiad *44-. 

+01 LSI rcr Wta [an O'*# •* 


+r-5* 

g»*.6 

>11-51 

an* 
•3 V 


UfM 


Financial Times Wednesday January^. 

• p*»r» auw ... £*£ -vc .tg.J 1 

PuTUM l(iap ..... .vg-J 

— Owwltapip T«* - 

- EJ*W**ta — •J31* .- — 

la-j Pur - - !f*9 * 

• cipHm. ,TM1- 

- sx. “ ~ ...fiu c: 


Kir. 

:'»i ; 

l+H 2 
trad mmomaom 


C^sbumOwa BmmoUL. 

^n.Hnocvid'itafe***. ■WeA — 


f Prudential Unit Trust Mngrs Ltd. (a) (b) (cl **'• ** hr- l mh* Rd .Whlrt 


M iaw m FJ 

Trades Union Unit Trait Managers Oertorf MedtealTWeBty wtrja, Krfew 

B1 -6788031 NanowPia* Bir"Ji.857am *- 

1240 .1 !«> nmtmanl ruata 

Mta9 . ?MJ* 

Transatlantic and Gen. Sacs, (c) fr) w ' 61 - - - 


JOO Wood 5iireL ECJ 
TbL-rji#* 1726 


l.trdna, 


■UlUBia *r roarer v mm **->- Cawi •ao-ni. 


01-5886010 
. 1 256 

_ . 568 

271.91 . I 090 


0277 227300 
*16-3^ 


01-62)6314 
.1 1142 

CenL Bd. of Fm. of Cburcb of England# 

77 London Wall. EG2N IDA 01-5881015 

inraOetM J 32665 1 I *59 

Fioue S«c-. Drc 31 — j DI-W .. 1000 

Dca Fa Mol Dec 31 J 100-0 I J 970 

Ctmrinco Charities K/R Fund# 

15. Uoorgaie. London. EC2. 01-6384121 

lta)l_ 1 153.90 I .. 11013 

Ha ■ *0508 I J 1033 

Charities Official inveiL Fund^t 

77 Londos Wall. EC2N 1DB. 01-5881815 

Ok SI J 293J7 | - . I 5 J5 

Dec 3) I 79B89 I 1 - 


GAM Sterling Management Ltd 

(In Mngrs GMM A-.wl Mngi LI* 1 
66 Si Janpc s Si. London. SW1. 

GAE* C S Ira Ju IB ■ ..'122.0 123 50 

£. & A. Trust (a) (g) 

5 RjyJciga Pm*. Biemood. 

G.&A 90 5 959 

6.T. Unit Managers Ltd. 
an Floor. B Dei cn p HT * So . Loneon. EC2 U*yj, 01-233 
2575. Drjlmj: 01-626 943L 
Csolilicl. 


[row 

US AOml .. 

Tr*« Growi 

Joun & Genera 

F+rEwGGr* .. _ 


Gartmore Fund Managers (a) (c) (g) 


tqixmafv E wromi! 

CWdirSa*- T i 
Prnr, Shanr 
Inuw37+ i~ e 
H-ga ’■•*} >v 
to* iwia tu 


' Mb 
1*1 
A- 1)5 
r *- C - 
-»• 24 j 


13 e. 
27 4 


::k 



7* K 

+C i’ 

14 

_-dS5 

l-’Ji/ 
•7 7 

*0 6 
-0* 

18 

7) 

_:i37i 

717) 

-C5 

c + 

Two 

52.1/ 

*7 6 

0 TO 

_.psa 

41 1 

»JC 

0 3 

. ,1*40 

1*9+1 

•1 1. 

0 7 

Tip? 

-I1+4 0 

95 F 

l!)b 
15G 9 

•!■* 

• 1 r 
*1 ft 

0* 

)« 

17 

-J985 

IV 1' 

-0 1. 

*1 


01-49381H Legji & General (Unit TsL, Mngn.) Ltd. 

1* SR+iimgn R: tn-nmc C2’T71'2i2 

Eap'iD, 2153 £X2 *!i t«2 

EtaXiAct i"*5 3*7:. 

an - -o5J '-«! 

im. M+uyed 62 * t* «. 


Leonine Administration Ltd. 
20. CxnnaliAro EC2R :jS 
(.roD-aroiuWm. 2542 Tr- 
im: *2**" - - 3C5 0 32 


*'w * - :-j . .*2* :a.ij 

Surlier Management Cd. Ltd. 

3! *i C-rorj- H.-r-. = Z2 
l*j-> »i '.v : if? 

«r->- *_1-. i :*4 *: 

i*r J/-! -■12* I 

iue<- •— -•#-■ . H * .'.5 

Reliance Unit Mgrs. Ltd. 
flr .tear •* "ure- M» A# MT-. 


Ridgefield Management Ltd. 

? A-c.r. 

cry.' :?:i ;C*W 


OiJTH JJ7T 
•* ■ ;.•) 
• L I 8+1 


C.wir.oJo-13 
<ac.-iu> ii", i - ■ 
F•^Ttf.nTF^3•'/• , 
ll-t^n LKHI ■ 

F-nB»ilx J+r IT 
UshiuUpM':' #*.'.■) 
i6.uui U,"i ■* TS+.I 

UalmwinJalk 137 7 


«£S 
17> S 
lA4» 
-■|2n* 


3TJ 3> 
Start 
1S94 
.'07 6l 
1755* 
220 I] 
241*1 
145 3 


0! -6014177 

. 

= ^ Tyndall Managers Ltd4*X*Xc) 

* Id C.*yngr Runt Braul 

A.-ur4i+n Sni/Jid . — 7QA 


. -liML 7 

0245-51651 ULFMUam - ’-'H[ 
..; 174 i*wS«#ra 'US 

I JJ4 Ca*-- P61 

i M ton* 'H4*6 

. . 179 FielM .. . *9*1 

1 517 UrMW . .„. . ‘W?0 

. { 2.78 Simla 5400061 pO>B 

2 71 iianiurwadinamr. h 1 + 

- I 124 *r-r , r . - IC74 


10B*i 
114 5 
IDIIM 
M7i 
991 
101 if 
1PM 
lui: 
lifts. 
110 N 
mu 
ini- 


*aH 


•16 


_ Mouam^e - 
_ cquyOe-roeM . 

Xt«ia nt itn.fi v 

_ *■*■ *!**<•»►* . 
PmarlrPtawMU 


i the M • . ->-,-1*9 - • W*-S - 


*7 ij - 


:s§' 


RSK-iff- 


i sssrr.T:^ 

- iftt-fttaOPlt- 


■S3-' W- 




Pnon e> Jm 21 DOh DlO^ 


M9?2Sn 

• 1 l +22 
•2 5 L 12 
-.+ 43T 


ClSSiM) 
•SB 5 2* 


-!f2 N.M. Rothschild Asset Management 


• EC4 
:;*4 


252 n 
2ui :: 
18P.'- 


Ltd (a) (g) 

01-283 1963 

40.701 *1 120 

22* *0.1 0« 
75 a *03 101 

)QjJ +02 029 
**)! *0* 838 

45 4 *03 03A 

*151 L27 

*23 *05 532 

20 4* +02 1106 

u>n +oj job 
37-3 *41 3 70 

34 7* +aJI 40) 


2 Si Mary As*. EC3A0EP 
Deauft only 01-623 57665806 
A»niun7ian . _ . .+83 0 

AuUrjiaw Trow m) 

Bmna ra i J*2 3 

C+nraaMr 5mre '•* 0 

Eanincow. i]6 0 

F+rLu Tim El 

From IK F0-. 2JB 

CftTncJ t51 

GAIFd Ill 12 

IMM Fnwi ii»0 

GoUSn+roTmid lit, J 

Hi* Incram Tn *1016 

HgqKnlM — 2300 

iBcome Fro TTJS 1 

Ins Aaeacm. 05 89 

AWTM ...j7*J 

Mawd E jctw Fro £228 

0*4 Enwn Turn 55J 

SaywiSiD Tv. .. _)b6 7 


016231212 


PraMidi'-. Dens. Gnr.rc ti 5rx nsnirri +£,. C^j) 
D+2i<~aff*4*4i a ‘.4S 
1*4 » -. 1 ; jl 

7BTJ •) " 

in. *!? IT? 

5+s : tj 

IT9 0 -IT n 7T 

2Zi> 


EJ2541 
e+wH 

On Uxmr ' - - 
EwTOili* 

Dd 1 Via— ■ 

Ino ipmw 
O n <A:qi-> 1 
Imom* 

Do i - - 

in Trowel*. 


Do : 


•5 T- 


»»!5 
»2»« 
ue £ 

113 ~ 
17*; 
108 1> 
*5 
517; 
38*5 
78 9 
2*4 1. 

37 6 
.’IIP 
47 £ 


01-2420282 
*6.8 360 


01-7261999 


Crew Amencaa Tvl _JU6J 

Darlington Unit Trust MngfL Ltd. 

OanJnwn. Tomes. Denon T096JE. 0803862271 

Tutu P*ri. iim Tn. I4»J 5IJI «L2l 520 

Discretionary Unit Fand Managers 

36/38 Me* Broad SI, EC2M 1NU. 01-6384485 

DncMrSMrLlJoill — D*J 7851 — J <16 

Duncan Lawrle Fund Mgrs. (g) 

1. Hneun Place. London SWIWOHU 
Grootli CU5 2J.ll 


UK So Ca Rk. Timi .j«6 
Gnuett (John) Unit Mngt- Ltd. 
Winchester Hse. 77 Ionian WjH, EC2. 

Gown AataiunGmro Bf j 6) Did 

Gown Gold & Mm ... 3*73 5C5 

taro in Gwi 61 9 b8 y 

Goml J+s+n Gins p.' 6 99 Gc 

Cwa Enraonti GmBi Z 1101.3 198. 5 

Grievesoo Mgmt— Barrington Funds 
59 Gresham Siren, EC2P JOS. 

Gea+iaiMorLi am 16 -itUO 119 Tel 

lAcow Ijimsi .. _ll+96 I58S 

MronVdlSforl! JUn 17 .->62 V 64 W 

Ifexam UaHsI _Jll50 12321 

Gat Jan 22 _Jl07 6 1115, 

■«CCftB umil -_15I6 156.9 

SmaltaCo Jan 18 ^829 ?79 7j 

ilaunUHii 130)5 32 S- 

PacHK JjH22l]06rI*. .H06 103 T| 

lAcun Itai. _ .. Jll&2 115 Si 
MonbAnenunJoiia U236 235 3=1 

Umn U61SI -T5+3 76* t. 

Eropran Joile |T*)5 25JS4 

lAuua Uaasi b9+ a 30n ? 

JananJanTC JlU2 l.«» 

Guardian Royal Ex. Umt Mgrs. L1cL(a) 
Roya CiOimge, EC3V JLS 

SJlAFuM.- JII2J 

-3153 B 

ton 


•0V 1 14 
•0 2, 5 T 
-o: c¥> 
■ ice* 
! 1C )) 

• 0* 069 

• 00, C69 
•0? 2tG 
•u; 5 m 
• o y 115 
•0 3! *JJ 

*0 22- 244 
-G+. 0.16 
+18) 312 
♦0 7? ] 12 
L*t 
L42 


™ n famiji S - 

ft *, : _ 




da 

PacKOaun 
Dc lARW"' 

Sm+i Co*. A Hroi - 
Do ramm • 
Momo-anGron . 
DO '+OTHT1 - ■— 


- m* 9 
.’KT 
5: s 
ta_s 

!)+ 1 
1*40 
V* .* 
1«» 
. r75t 

. 

- is: ? 
.ft! 

137 7 

- n:i 


3;s— -j 

5? J X- 
-.£ i"4 r S;-ftjr 

s! *nc ■ 


Rowan Unit Trust Mngt (a) 
TF-rx-iti Utw E22M2=t. 

iXrt 


01 .30 5456 
•i: i:i 
• ?7 121 
>it 7 27 
•BJ 5 77 
-O * CM 

•4* I °1 
•< 7 •: W 


01 -60b 1066 
Jtl 


■ S: .in u#-f'i 
Tta-Ji 

iA u-#" Un+J 
(■rod 

'A..-W" UW 
Fj» tilm 
*u# L*ro! .S 
f."A F-w 

• A.IJTI, l«s> 

G-U Lwil#' lull 
-4< t K" dM.l - 
C-h.lKCO** 
•Ailpto. Uanil . 

*~T" »-#i* 

I Ait w. 'Jnaii . . 

I "Luna , 

<&.(LiaUulM 
"" L—1 
iA>n#n untsi 


[4y£jw Unrt^l 

LunUm-.-^lu 
'»«* BrwiK.n - 

liliHUMJ -- 

91+ AnifiGdN 
•Acmi'JMV _ 
P*rt 

lira.- 

So IK 
Acipm UW . 


775 
. raa 
. *587 

T15H 
_.+>+# 
. l.'IO 
,1472 
17 3 
-Mill 

lions 

. :icis 
1147 2 
«*9 
- ;80* 
...I170A 
....^24 
,1312 
,1044 
-• 4B23 
-011 
-MO 


0J72 7J2M1 Ivn y\ ,in 5 

^3 K 5 SRBb™” « 

♦ J?! 179 HftftdUHed *42 

171 C*JL ftaB 

• 1 nl 70t feennAamuja. [10* 4 

-- ■— F#M >876 

i mutaiPi . ...„ !l0)0 
SmraiSauraai. 3069 
_ n«n uu Jan 71 
Fft «a» ontn ■*««* 


259 6 
I»n 
19!.- 
1CJ4« 
1000 
:3*v6 
• ft-? 
l»i J 
15+ ! 
HJ6 
St, ~ 




•.»sq +153 2 50 Smucss 

:.ft3 - «.T ixaaallr 


• 3£ +7) 

t si 
•j: :?) 


*ro ■>: . .. 

•r U-'lrV “ L : H 


l"lc 

!*13 


1 17 
294 
1265 
*»G 059 


-E022 

- . .23+0 

. .11117 

.-- 1271 

- 3102 0 

-USU 

- . ,ft7 b 
~ 1)16? 

- 11)8 8 

IHM'.I 1179 B 

5PKtaS4i . . 3H2 



:in*J 
t«6.1| 
1016 
9941 
■+*.1 
IBI + 
IU>4 
toil; 
ICD-fe 
11261 


+1 H 
tU 

!dil 

•cc 

*2*1 
+ L»J 

+ii 


— R*uiKftFaa0 . _ 

JipaaA G*nl4-~ ..—-116® 


7 Growth * *K. Ufc Rm 

- «B,LipvtmFtMCKh0Mti.LlMLU-.. jn-imut. 

3- rmlrr? - t ft# J 

* tronro s*i at ^ 

- (ISShmH- .. - ..CUJi T .* 


.pi-*:' >>« . 

.;k : " 


■ 0272 2*0566 


Guardian RvyM fanbtu ga 

{tayallicMBM-i^L 


1186 Colonial Mutual Grwp 
U«b »LuO)K»H01.LG4P4n. 


fell K*r .. - 
630 fauufeft . 

3 IS Cart. . _ . 

11) <69 . . . 

“ F.roia un i j . 


^ .; 1)698 

,.n. | 1*615 

10612 111. 

- 16190 

.12586 

. . - ,116 ta 
112382 


Lloyd’s Life Uoit TsL Mogrs. Ltd. 




2 5! Man Air. EC3ACEP 
Eov-yAcou" ..-IS8* 

Cau-'I D-u 7® 7 

G>I| Tn-1 4U *7 5 

H,v irterro Am . - T? T 

9i«a lne Dm. +7 ? 

U 5 Grow Ac . _ 49 C 
U S Grow Die *0 7 


U5 sc' 
eaac 
5G3c: 
TE4t 
71 7c 
UJ 
5T» 


ei 9203111 
► T9 7.4 
>15 2JB 
■ 5!4 
•Tc 5t6 


itc :?i 


Royal Life Fd. MgmL Ltd. 

leiiHi- Pica- Lrrroc-. L69 3HS 051 227MJ2 
Es-r’-.r S-; V 2 .on J3J 

n-«» 5 *b rj* .10, I t>S 

Royal London Unit Tsi Mgrs Ltd 

P»- Lir hie GU-m-n. CJX 1«A 0206 5/6115 

• l Hi 12 ? 

.."01 IM 
9 46 


n --etc 

Grow. .. >50.) 


Unit Trust Account A MgmL Ltd. 

R-gn Hs», Kan Wmon St, EC+R 98 01-623 0951 
FnanHtT Fro 11026 109 .Ml .. 1 229 


[«atrta.- - 145 11 

Ltvfjufc . 170 98 

FioramUa .. .. ,12314 

F«WI«. .1777? 

MnLrtDa- j 10031 

■•On Lain JtQS99 

U+MOrtCft, ... .1)6111? 

Mauedtat >17295 


Commercial Unlan Craou 
Si Hetart, 1, UKJwrtvn. EC3. 
V**jb J*2S .— 

Var Jntl9 — 



01 2489861 PrgptriilHMR. . R?» 

(KiawiftfewnftW. 

Jkift> *■*" 

InayrmtMl 

Do Anro 


m *iTWi 

ML* ...» • ■* 


tn. arum . 
mi hroia 
Dfe »Ii»- 


- Proarra mnft 
-- OnAcrort - 


- Damn* . 


.. i . 


lUftKlI 


... *»l 
mi 3 

- 

“r-.2g y 

JUUU 

,-,*1326 

■w 

- &T 
-145* 



rp? 


'46 . 


Pm nan+feKIAu SJafc 

flijainw KiJES-ST! J»5 

Fm.ftlM.nW .-0170 
FmlnMiAkt. 0«*6 


sa ,-_j - 


01-588 5420 
• Lc/ 02S 
233 
•d S 1% 

-0 7, 015 
+06. 1 53 


Local Authorities' Mutual Invest. TsL’ 

77 Lofton Will. EC2H 10B 0T-5E6 TBlS 

Propro:, FroDro71 165 *0 j 6*3 

EviiImiKTI 1 51246 * S 77 

F^rr-5roFaPro;i : f*55 • 1173 

■Uoaurtorord. Ai+i+oie quit in Lnca ILrUDr- rv 


" a • -ijs 

ir ' *4j 57* 

,-K.T»e LS-T- 7-j . 40 2 

5c*c^'S.r. •-." ._ • 75 > 

Royal TsL Can. Fd. Mgrs. Ltd. 

4E-52- Cj*rsr 51. Lc eisr C24M61.D 

Caa.-jr7.ro Ital lb7« 

lrer-e r J: .. T.S* L?7»ft 

*-sn v J+to*-- it s+if ariiAt air 

SKG Management Limited 

2CC«!M.'4re EC2* TjS 


•IV 7 10 
~'*l 5 IT 


01 23660*4 

i 

3L 


Vanguard Trust Managers Ud. 

BjWHrt. London, EClA 21 U. 

Crow on z; 11290 

lAtnnGnits! 

h^i rrowc 
Soetol-usJn 

7rvor* Jj»lb 

■tamlMil 


LI IIVUM , C . La a 04 a . a . U . Ul'nUD JWM r — J . 

2? 11290 135 8l >61 267 

6! 118363 191 71 »0» 767 Futd ta . 

UnZ? ,134 2 1+)*! *2 J IW bWrunC 

Jan 16 . — 2*03 252 -M ... 249 hmom 

16 197? 10711 411 - 

Ul 1395 146 9 .... *.U ”* ” 


Pan* Sanro— Uh 
•Mn+ftd !l75 3 

oi-=36»eo £SS~-.:-SSS 
“ii»? 

LUSd 7»39 

TU lilOOl 


iSu] 

14151 

m*; 

UMi 


•17! 


rnMIft-fec. *?!»« 

ui itta h£w< . 

_ Pern Ml Art ... -jWnJ 
_ Pm Pm mu) . . 
tfl.3 - Pro. Pro tei M5*p . 

” taiaulUB.. *»».. 
■" 1 -. pro train* GtA*. - 

-1 d _ fWbrti, UMi*. !W92 
Jl! „ Pm-Otatke . -Uftn 


,2f-: 

til-r- 

279 Of +Olj _ 
496 11 — lS --- • 

m - 

M. 


l*lft 

IMU 
Ml ft 
MSA 
UPtt 
md 


Wardfey Unit Trust Mangers Ud (a) 
WonUrr Hse, I OewtJMe Sa EL2. 0 162b 44 U 

AlBrnfim To. 1479 TB l| a|j( 19 

Far Liu AGn TU Iffl 9 TVil -021 

*o3 
+0T 



1146 
145*1 
3M 

roll ■ - !ir« I 13*21 *4bj L91 EirQQrjp 

Jl+)+ 15241 +|3 057 ICurtUnU 

«a*v n+50 153*01 +o?J J4? EniVatl.. 

M .<157 7 Lb! 71 - 1 1 98 lAcra, U>M 


+0 j 


088 


752 +1J0) 732 

621 +04 2.19 

1081 +L2 *37 

8*2 +05 602 

Ul 6 +12 124 

771 +02 214 

iim -an azi 


Guild Management Limited 
ITaFInstnirT Sq, EC2A 1LT. 

GuMUKC+p.. (770 7941 

Gald MS Cap 1252 24.9* 

Hambros l+ik Unit Trust Managers Ltd. (g] 

Pmn»* U.T. Aonn, 5 Rjyiefth RA. Horton, imtnul. 
Ewl 0277-227300 

HIHSatataCmT-j |74 4 81 2ul *0*1 300 

HBL Nonn Amrncm B8 7 4741 +| )j ] 7b 

HBL Jwaa F+r Eao. — 7 j73S 78 U +021 007 

MBLScnftUMnrsL..J60 7 b*9 +aU 301 

Henderson Adm imitr atico (a| (b) (c) 

Premier UT aobhil, 5. Rayleigh Road. Motion. 
BnortHMC. Esm*. 0277217238 

UJL Funds 


01-606 44)3 London & Manchester (Tst Mgtnl] Ltd 
. I 3 »* W.nUide Pm. Eielri. E+5 IDS. 07*2 235347 
I 7-J GnaralA 3)J 356.’ 

+5) icia M 4 G Group (yXcXz) 

C 3. 1007 Three Quays. Toner Hin EC3R680 

Broencaa 6 Gmrra -1905 

iAcctoi u-m-_> - ... - 2132 
annul Prom) - 22C 5 

lArctan U«-J ,Z» 3 

AnmuiViakCr". A7 9 

lAEUmUmtSJ _ *03 

falft+ur+lll '90 9 

-tarn Uonu . -»3 

CtOTWXl'i 190 b 

lAonffl Until . 2*7 1 

Conaoro Grow J 14 7 

C+MH-aaGiiiitii— .2558 
Conenroa unn — ^ .1+7 4 

Dronrad 70= « 

idcuraUaul 179)2 

Enropem 101 4 

Itctw* Urov> 17b* 

Ertrj V+M.- 1 b05 

U>N J277 

R*7 


Jr icon- 
,x4Jrr 

B4 L-.r- 


•.)‘l 


1C7 lot 
LC5 +U. 
::+i? 
ii*o 


01600 7595 
j 174 
3 74 
352 


ULMura Rruarus . . HI * 

Innroetsl >59J 

J+OanGroWTu ,718 

Study Co, Tn _ 1065 

loros. Tu. 1382 

Awtrou Troa .412 

U» Tnnl 148 J 


nil 

6| 

as 

id* a 


M 


. 'U* | 

im i«w .rr>50i 

intlnudy .—,.'139# 

Praiwrtr- ,107 0 

FimlM ..... .JO«l 

s& 


IW* 
156 i] 
146R 
IJ25J 
non 
W< 
ntd 


:s| 


- Hambra Life Amuwce MX 
~ Afltai Hanftre Ctr. 5“**» S*l Itl 


em2Bm 


CenfederaBm Life litimwce Co. 


*■* 50L Ch*"Ctr* Line. WC2A 1HE. 
il KfeftFftl . . _ — -+495-1 

it KnftrUFi aft 1*427 

PiPFmft -I126TT 

Puui »»» un«d 474«r 


92L1 


-0*- 


1 4) 
1*9 
149 
220 
220 
02] 


016382020 
-01/ 994 
I J.B7 
♦7 5. 283 
L91 


Far Lain _ 

lAcanUM.i ,1818 

01-628 6050 Fund a* In. Tra ,151 8 

lAcxun UntW — 3759 

Gawrol +V0 

lAcuar Umil 

Cm lure |54 7 

lArnw,. Uwul __ — _ 7)9 

Gaft 415 

+70 


EqmtaHe Units AdfnMstratiaa Ud 
5763, Pnaee«SL Manc*e«er 061-2345485 

EBuHO+rPeicftim — CTbJ 29*0l +4Al 1J2 

Equity & Law tin. Tr. M. (a) (b) (c) 
Amrrftjm Rd. Hift Wyaxnbe. 049* 33377 

121 71 «L4| 33? 

UD* +1.4 JK 

1705 +L7 527 

1442 +L« 527 

062 -03 )J9 

77.< ... 339 

139.7 +L< 042 

1053 -OI 057 

905 +a< 109 

1990 +Zit 294 


F S C Unit Management 
1 Laurence Partner HUE EC4R0BA. 

F&CAmnuafO— — 1449 71 

nil £?.=p m 

Tm Easts Urn Fd >52.4 

FS Investment Managers Ud. 

190 Wen GrogeSi, Glasgow. 041-3326462 

FS BaftacnGwOiFd — 1 1050 19771 I — 

Fidelity International Management Ltd. 
RntaWUk. Tirana*. TH91DY. 0732362222 

Anancanlcl (91-5 97 +3d 040 

AawrEalnc'Ji )28 3* 9 b +115 5.ta 

Airor Spec. Snslrl 53 1 56! +|.+ - 

SomnE. Asn Thirl Z79 297 +0.* 064 

Jew icroa 5*s ir‘ — 30 J -03 — 

Anna Tim >r< hJ» 90.5-0 1- 

Managad Int. Tjl m — !53 ‘Vis +L2 039 

Maik.Eo.Tu MB 583 +02 faJO 

SaecMiSro. . ..._ J973 UOal +lo 038 




Hift- laconw. ,7171 

(Aom Ub,iu - ^ .M8 
Imroaumii GronOi 6W3 
lAoamlAi . — . _,9870 
J+ean8Gm(AeLani .15012 
Jw 5r*r Cos ' «mml 214 


l Aran umv 

fla m , f r y — _ 

lAccaro. Unas! 
SecaaGeftra 
lAnaiUWU 
inn+Cmnn 
UtaxmUiucJ 
Tnnlet 


MGM Unit Managers Ltd. 

MGM Haase, Herne ru. Worthing. 

. lot (1679 1704] 

(AccanOntsJ HlB+S 19431 

UK Growth ^__ I798 1911 

lAzallWbl 1850 194 £ 


01623 can 

• la' 5+3 
*LTi 5*3 
eUP L4t 
+U3 194 


,1 MLA Unit Trust Management Ud 

+LS 157 Old Queen SL SW1A 9JG. 01-2Z203U 

. -I JJ« WLAU+B 


.17458 230 3d +4. 


+ca • jo Save ft Prosper Group 

20 wrurrr Re. 9^<:>c. RM1 3LB 

Bd :» - ;■ =: r i-- *S" 

: • 7 f ,,+■ :■ I.e ri -li; .V4?H 

1 ntemumfial Fundi 

Cjm-jI 9»? 97 Ian •D3t 


r+gr-r-e-s -IZJT 

ScoitM — - -. 117 b 
5wa*e*Cn.iro Fa. 1.7a 

V-AFft iici*. 515 

n y ,A1 

■•man* - 77 1 

UK Fatal 

GjiaFu lo. Grti ’Ca 

5cvlum — !!4,| 

UKC4ur,_. 13*1 

tana From A Sac tar Iro 

tmn iro 4 Gain Fa i. .6! a 

Exnmr+n >ri . _ . _ *9 > 

Jacanl: Sob 

Ami Sm+uri Cei * . “S 3 

S E tali' 99 7 

Uin: «JS 

Comnod.tr .5+9 

Enaigy M 7 

CatalMa Fund'll . . '35 7 
frow+SKi — . «4J 

bea lromootr U' .1794 

i«6- 9C4 

S0fU> 5-liJlor Fa ,710 

i*>EKMFe>:> __954 IQlBl + 

Emyt Fatal 

Einroa Him- 593 42 1| 

EuTOftiift- 5C 7 S3 li 

*h**r .jr-an ,+■ ; i 

Schroder Unit Trust Managers Ltd 
ErlW Hooie. PortG-nc uft . 070 

Amenor. U03 !I?J| 

lArawlUBUI .1110 110 0 + 

fesraur Ul 72+ n 

IAUamUB«M 7)8 lb si -H 

Erauroa 1627 

(Ara 

Cat 

IJcawUwi/ - 499 

GoftFoiftliK.- J91 

Iroowe — ... -UBS 

lAcamuraw *2’; 9 

Inca *079 

i Act SMftl . — . . 120* 

Jo Sroa+rCos...^ 477 
Sroftcr * — -.— .. 17*6 

lAajmUatti .755 

SmataCot. .'1C29 

'Kcr Uwtii _,10b0 

Soeoain. Fd 8C2 

i Arana Lnrbl 21 9 


! j M Wavtriey Asset Management Ltd (a) (c) («) sumuaUita Pro.- 2#97 
1 3 Cfearloilr Sg, EdHftnrgB. 031 22S 1551 nSdraSn I '£ 

AiMrjIauaGaM . _ iTOfe I9J| ..I DIO iromtaroPaii..'. . 


iron l shim Pm., 
tptav Pmao. 
hvunii Fiiun 

H 


Wtuttingdale Unit Trust Managers 
2 Honey Lane. EC2V BBT 0160690856 S«1 

Grom DtdGihFd M2 55.11 ....J 272 

Continental life Insurance 
Wright ScRgnun Fund Managers Ltd. JsSh^s. CTO«? 


119ft 
101 * n 
478 ft 
207 9i 
1*4 8, 


PLC 


20 CaMhal Aw, LnMon EC2R 7JD, 016181626 r _„Ac* 

G»oro» Frou... . _ '583 41 5i +ltf — PnmrtyAu " 

Weafti nan an Tmi*. imAii . 

MrouonlAcc- 

SftcSe* — .--.—I 

— --■ Pea In Act - 304 I 

PnPronAca- tlafc 

PeTl+taXc" T .I'.TSBj 


17180 

UT8D 

_ . _ Jifluo 

2D04 

1585 


INSURANCES 

AA Friendly Society 
llinmtflta* Ural M & G In Mnm Ltd) 
P0 Bm 93, CM* CF1 4NW. 
AAFnntarSyJ+nU—L- 7&4> 

Abbey Life Assurance Co. Ud. (i) 


- F.mdlft OroAft ...IWt* 

_ rtaOct - Ml. 

- hrorti . ....- Iioaa 

Far Lad All — *U\2 

tsaSfcMisuWi 
««'SaSBSUs*r.::jgK 

- aranunnoiAu. 1146H 
"• Aamunhwact —^14.1 
~ Pro) F I OrfC+p - —TilAS 

- PeaF.IDdMfeX. - . - jTiai 

~ PTC Prow CM 1«486 

“ Pn Pirns A*t Stan 

- FMMp.cn. 

— Pn.UaA.4u — .... pdoo 
~ PntrotinCJE . J.«l» 

- Pn car Eo*. Acc |JU7.I 

- PtcUQp— —£»! 

- Fcar+U _..ta85 

PoaAm FnCta 1 173 5 

Pn am [«Art . _j hftd 

_ Pen FarlmCft - IU3< 
016805225 Prc.FuEau Mr .17*9 

- PTC B 5 Cft 13223 J 

- fen B.S.4ie. .. JW* 

_ PaEU.tp I04« 

_ Pn oaf *a — .. e»b ' 
_ Pn Hu m an cay — 101 + 

- fra S nS S St-^JMM 



Pncn tot all aftir rrodi wMOPr on rrraM. 


CaraMfl li 




i 3 Si PauriOunraam. EC4P 40X. 

Property FaaM — 323S 1 226* 

EfewlfFwW— -«?5 8»l 

ProurmyAct -.-..17789 2*11 


PLC 

rod 

IradrFdJaaiO 

Firod im3w2B 

■ran Grans Jan TO - . - 

WoroiFajftTD .— 1125,3 


01-2*89111 C+pFaOct 15 . 

G6SSpNfdlkcl5— , 


ta-?3 ^3 hi SSSSfcizrr- ^ 

rfl S3 r5. “"-t/w. - fl5%» 


GdtunKTnni. 


:Si S 3 


-+* 6 ' ,-fl 

+0 71 08 
— J 104 


US Sro+S-r Cos Fa. 
lAEqmt*r_. 

lACCOUGUO.*--. 


J78* 




•Tv CD nnrot Iona cm, T Alter a he 


MannUfe Management Ltd. 

Si. CeouFi War, Suranage- 0438356101 

Grorofe^^ Js7j 60 ft rj 3.1? Scpttisb Equitable Fund Mgrs. Ltd. 

Hm iranne Un*. »*5 B90l __ I 599 31 S» Anarewi So. Eomugh 031-5569101 

Inti Gnrolh Uad lu hl2 92.71 —J 00b iKcmr Uoe, '1234 ul 5i **.71 299 

»tun Iran -.'1795 187 ft -M+lJ 2.99 

Mayflower Blmgemcnt Co. Ltd. °ra*9 •** 

14-18. Gmh*ro Si, EC2V7AU. 016068099 


Hoary Foad- - UV* 

PUB Fd. Sr* 4 - pi' 

Cowl, Set 4 _.J*09 

Mro Srt* .1790? 

t23 Ota.-fetaieySfr * - |I75S 
F.umbu FaSrr 4— . II549 
Aimc+nta 4-..— -CTB* 

Hrobiro. Ser Cl* 7 

l+draTCIn Smrt* .1060 
■77JJ J+#+nS*r4 M8«0 

Pn+m Prtpmr - 0*76 

£’} PemamEaety 15510 

PemronSefeeuro (7172 

}S Pnuanttaro«ra ._ — W72J 
;~3 Pemwm Seenniy - — L2837 
fr? FitomFoMM --Ub02 
,iSS Pitnmm laderod iro — 108.7 
[gg PmurctJaun llBTJ 

504 Albany Life Assurance Co. Ltd. 
?2 3. Daifcev Lent. Pottm. Bar. 

I *0 EnanFUAo. —.[5554 

010 EuroneraFdAUTCi — j 
010 F-ITCW.4CC 

0 10 Gbl urcevrn Ac — 

“is mil Mn Fd Aero— J»7 7 
145 Inti, r ft. rot. F» Alt -JI54.9 
l.*4 •*+“+■ Frod 

1 4b Firo AjnmJ* Fd *CC 
OX Prop Ft Act _ 

0 ++ taihoie Iro Act 
295 PvndDW FuPdt 


0*03 08161 


Hearts of 0ak VCftelX Society 
129. KUftVWH, IwftMt. WUBfe4iF . 8M040395 

Praraw F-ft *87 .- 


Hrorarw. 


--3*10 


■ r.j - 


17# D 1*0.1 


IMS l« fi 


FWS *1*3 


12*5 1323 


3095 

_ , 

1248 



Credit A Commerce Life Ass. Ltd. 

74. a ortetrt, 8ma Green. W128S0 01- JUG 7070 

CCLDtcomFkI 1290 l)ha 

CU FnedneFta JlAOQ MAOf 

S&£SISS ."^8 si 

CD. Frcpm Fa___Juao 1*701 


26 Foravy Sq, LmdHW CCi 

ilipife— i. — U9BJ - 

Cftimra — L— Sy 
»» 


(Q6J63757. 


— Crescent LKe Assurance Ca. Ltd. 
Z 10 George St ES-bnrgA 

- SSSSETL-rn 'S 
= KSTr-— JBS 
r 1BXEZ!===&1 
z IS 5 uSTr.ri^SSj 



*e*rt Co* 

mi 225 #49* Iranian Fandt 

^ z SJMsl 

™ - SMS 


07QT-423U 


J717 


_ l U wB M Fnra — R 


17?0| 

19M 

UAJ 

1200 

MU 

7143 

1417 

UJJ 

1911 

IM! 

208 

103 ft 


•04 

+1J 

•Oft 


j 



~ Criterion Assurance Grom 
„ Sun Comt. Peiertftad. Hano 

— CnmallmfeM — 11120 118 ft 

— PernMnUagdCip- --Ssi )7g 

— PrwHngdAa- — CW «4 — 

— »«Gftr«jDfj.CiD — J- -j 

— PnGUNOnm.-SM 2 991 _ 

Fay ctara Fund rod pncn npy 0730 43281 


Z Crown Life 

- Dm« Lite Hse, Waktaf GU21 1XW. 

Z UftFandi 

' “0 

— i .1 


0*8625035 


2573 
1941 +0.11 

2901 +31 ( 

16L7 +OU 


IB., 

GfteaTKtiJulB , _ 

Faohc U Tnjan IB— 1I6LS 

Hexagon Services Ud. 

4G1 St Hftenv Lofton EC 3P. SEP 
ArolFnan 11440 If 


I*) Far Em- 

to* Fwaraa TruU 
IbiGiKAFrointl 
IfelGrilF.I Gnrotb 
Ibi Hit* View Tu 
tbl Inane Tn 
1 91 Wl Tint 


lb! SaiUta Co, Ta 

141 Soec. Sm. Tu 

Gn EaempiJM 15 I 

103- Fund Managers Ltd. fa) 

54 Pall Md, SW1 5JH let 01-930 4105 

IO.I.0TC AQ-Mta H002 1066) +L5l 200 

. 17 51 S +0.1 9G® 

I.B.I. Seainiy GUI >494 52.1 1 . . I 300 


JIB** 19421 - j 4 79 

Ibb^ —.3 237 

11291 ... J 1J7 

HcAnaBy Fund Management Ltd. 

Rtgtt Home, Krog William SL EC* 016234951 

Deipbi Inc. Tu Acs. (7*1 78ft -I III 

-To. Iro fej 45 1] 47* 

uftta. — [700-Q 2 12ft - 373 


Scottish Life Investments 
19 Si Idrn Sq. ErtnOargh 
UK Egsny 4^00 


-J“L5 


F.T. CROSSWORD 
PUZZLE No. 5,625 

ACROSS 

1 Sieal sjjjn? fin ixid taste) 
t9> 

6 Cancel the makeshift eleven 

S) 

9 Damaged purse is ripping 
l5l 

10 Yearn for mischief-makor to 
return, durable (4-5) 

11 Could produce 3 pony — 

doctor in so leading a com- 
pany 1 1 0 > 

12 Cain disturbed as member 
of early family (4) 

14 Children's slories contain 
them, that is in bazaars (7) 

15 Sauce for 9? i?) 

17 Brilliant writer la go in, 
without hesitation <“) 

19 Muddled clerk almost tho' 
offers low lough (7) 

20 Detect headings of every 
special paper yourself (4» 

22 Commandin';, able to make a 
mark? <106 

25 Thoroughly caught and 
bowled! (3-JW) 

26 Led back from state to be 
cognisant ta) 

27 Drunk, toped — to HQ! (5) 

28 Big head has it (9) 

DOWN 

1 Assume river to remain 
inactive ta) 

2 Men put in Uranium, alter- 
natively another element (9) 

3 Tough egg* could be (4-«) 

4 Scene changed round middle 
of play cause* tangle t"» _ 

5 Most cordial sort set out (7) 

6 Soil ploughed for farm store 
(4) 

7 Bird? Eat greedily t5) 



Scottish Pr o vide n t In. MgL Ltd. 
4 St Andrvw 5n EHMOmra-i 

EjupiAcc- — '125 7 

Wnrowro Act iDl 7 

Gdi 8 Front Act UDO 4 

I non -Ud 5«> Act 1990 

Scottish Unit Managers 
29 Ouitone Sq, Edartiirgfe. 

Proric Fund j»0 


— yas 


World Gnmn - 
Noon Aowncan 
Iroro Fiod 

Scottish Widows' Fond Management 
P.O B<n902.EiluCtirtliE}ll65BU. 03 1-455 6000 

Pi9 Eo *u J+n 21 U9*b 20731 ...J J.7S 

*31 Standard LHe Trust MgmL LtaL 

3 Grrogr Sc. EiMfenfti. EH22XL 03122S255Z 

iji aa? taroroUiwj 118*4 1977) +lil 312 

t-S Acorn Uro&.TI— llft+5 210ft *lfl 

IM 


M)i ol] Stewart Unit TsL Managers Ltd^a) 



073063281 


Cmoarawaran ci raa ft prari' 


HOI Samuel LBc Asaar. Ltd. 
NL A Twr. AeoHtaarte M, Cragdna 

tttsr—z§i 

intananoMl Frod _^5 b70 

JB-T 


_ Uvaarrira .w ■ ilW.7 

_ CapnaFata Ji85i 

_ IncanwFrod-.' _-5lZi 

_ Prao»rt>5«ndvA_— jiMl 5 


FwancUIFraa 


MarovraStncs* _ -UI39 

Nrop«5rr»C 1 IBS l 

■4+navcd IMS t»L2 

ifeftiypWPproi- . ptaft 

Monti SmsA 157 7 

McncrlfeMs : 1944 

+1« — I oftrFraA—-. 2358 

“ FiMdlrtFro# 1704 


_ Indmms+C.ru _____ 

z twvprai Trad — .6167 

stool taLli — N+BiraBnMRVsFrt— illlJ 
BSkil Tj3 F.Earra. j&ne 

utd t hi tatataCoi. — . ... -liFiT 

wa+4 *!3 +30 tai* SraFroft J14»0 

Mro*. Cruel- Frtft — 11 77 0 

JraroTrca. Jl2BD 


I Propory Acs. 




!210 


— GtatatadCap. 

— Eawiy act. 

— CotayCft _.P7>1 

— FuMW-Aoe. B171 

FutataCap — — Jl0* 9 

— tataSro-te IMF 7 

_ Maned S+o. Cap N54 



_ Imperial Life Ass. Co. of Canada 
- HapvvU LHe HOftCi Loddon n. CoUfdad. 
GnrortFdJtaia 

OnBlaFdJad 

07372*42424, 

i!9)7 


321255 


- Eagle Star 1»nr ./Midland Axtur. 

2 X. Thrrasntedle St, f£l 01-S881Z1Z 

_ COrWUin H29 j4 04 * +L9 1 Uk 


•-•J - ' XI 1 = 

l M : T = 


- — JlSh.4 

VcorrCtaFa 4150B 

EwrarFita — 

Prop+rtyFrao- 


life) 



*5. Diarton* Sa Ecbriwfti. 

AmmuniFiaia 11818 

(Acanr. Urotj l«S 

iWnndi+TCJ Utasl — . Jl»3 

Aftf+iuaFata- 1119 7 

Bnwn Cana- 13750 

lAccwn Utasl 

wfar- ilbb 9 

Frod- >2052 

DcO. Fn. "Wia. • 

1 36 Sun Alliance Fund Management IM, 



Black Horse Lite Ass. Ca. Ltd. 
346* HiftiSL, Chatham 

Burn Hroi* Man. Fd 1 

H+naqnl Iro.Fd 
ProomrFd. 


Sun Allunor Hie. Honham. 
EcudyTji 3143 


334 2f 


040356293 

rM i» 


Swiss Life Pen. TsL Man. Co. Ltd.(aXc) 
99-101 London Rd. Sroenuhc 0732450161 

CrauOta* (£205*4 JIT. 


■ncmrFd. — ... 

Enri Income Fd 

WnHOandd Gnmtti Fd.— 

Balanced Fd 

5taiCtf,0 
IVLTi 

Hi* 

Carrot IM. Fd . . 


4218.47 
H0.+6 
L8Z 
4257 73 
79299 
18405 

■ — .. n . — * ru — .—(1 0309 

Pacific Bob* Fata JUE.12 


r Celt A riacn Fd— . 

SSaSttr: 



Equity ft Law LHe Ass. Soc. 
Amenlwp Road. Hifti Wjeombe. 

— UKEmaDHfata WTO 

— taOur'K Faad._ — 2782 

— Pranmy Fan — 2300 

— rnftkMTOlfta. 194J 

— leder EobTC s«s Fad — 101 2 

— GU Droofll Frod 1560 

— Nib. Aronca Fond. 2319 

— For Era Fad 1777 

— Camp* Frod 1273 

— McroOMnUFaM 21D.T 

— Hurd Fowl 6720 



Impend Life (UK) Ltd. 
tnftMft Lite HMae, London. Rd, GaUaNM 
049433377 bftrortU bmWiPiiiU Pb+UvUv 
• 4ft 


~ MroageaFd „UI 

- Gro-E SrodM- ~!4.7 

~ [9orart»rd — U9.7 

- HtftiViraiFd 1104 

- Moray ML Fd. H0 

- M-Llph Gw Fd 9h0 

- UK Iran* Fd 130.7 

- lod. Eivaty Fd 1_ 1702 

- Joan Frod Mil 

- N.Airar*aF4 ^1110 


1*7 
104 9 
I3SC 
.29i 
IQS< 
101.7 
074 
1265 
Ul 2 
1 17ft 


Minster Fuad Managers Ltd. 

tiaracr House, 4+ttaf Si, EC4R9BH. 

SOawr WJ 97 d 

EaeawiDcOl J20ft9 21491 


016231050 
*071 *27 
-.J 3.94 


Moray Johnstone U.T. MgnL (a) 

163, Hooe Sw+t Glasgow. C22UM 041-2215521 

MrorjyAWnan hoiO UOft I 4 38 

UoroEraw lllJbi 11" ft .. 133 

■SronyfenafetrCOk— Jl*)j 155ft — J iq 

tod MJtaV Fumy. 

national P rovide n t Inv Mgrs Ltd 

48. Graoedanch 5c. EC3P 3HH. 01623 4200 

MPi Gn Bern hMi 

lAccan Hods) P+21 


MPiffieaTnm j*315 ... 

lAccani lhvH> —*519* 5*9 

Fro HaUoaal W at a lWtVi He Coratr Boll 


EroarAo.' fU*0 14 75* III 

InMim. Onir -K1U92 IldOft 1 

F, ice tec Acer 3(15<4I 1602? I 

■Pro.ro oo j*n 1+ Nail d+Oaro Fro IJ. 
rPncro on Jta i tou ouuft Fro 6 

TSB Unit Trusts (h) (c) (y) 

PC Bai 3. Keen Hse. Andowr. Harts. SP10 1P8 
0264 621 aa Deabags n> 0264 63432-3 

TS0 American- .j998 

Do Auvm J1027 

TSO EabJ Incsaw SbS 

Do. Acoaa M40 

TSBGroroa- (121 8 

Dc, Coma 11928 

TSOGni AFuflM 0*4 

Do Aaron Wl 

T58 Income 1157 5 

Do lean 12)2 fa 

TSBPacibc (120.9 

DaAcum .,1224 

TSBiamaita -237 9 

D» Atom.. JW64 

T58 Sow. Opov. — — «45 
Do Araan — --*99 

Kif! 3i A Target Fund Mgr* Ltd 

mS lyal in Hubs*. Gjubraw Road. AybK&vry. 

- * tail L0 *rirOJury H3296) 59*1 

SmalCoXFroe 80* Bbd 


388 British National Life Assurance Co. Ltd. 

11-26 Perrymo a d Road. Haywards Heart. 0*44 414111 



Monawd 

Pmrony — 

E«ra> -.11476 

9rv.frofro*wi 014S 

irqrrojnona JlH7 

Fued ineiM JllJJ 

Pt p dSH. . ..... — 

Unrod PcatCan — 
PmronyPnsCao 

Emai^PwCan 


107.7 

1360 

|1350 

1590 


FiM Ini Pm Cop. 11060 

Canada Life Group 

M. HkBi Sl Powers Bar, Herts. 

1164 

. t»n 

Urcarod Pro Furc — (7150 
Propaffi Pen Frol . . 

ladroUWPtdFHft — 

Mrawd.. 


144.1 

lOI 
IT?; 
125 7 
16)1 
1WJ 
iu: 
1*33 

142.1 
167] 
169 1 

112ft 


Equity A Law (Managed Finds) 

AmershMi toad, Higk Wycsorte. 

MPenEqaty £7*0 3401 

MFrtHttM) 1600 1900 

lad. Pro, F, rod im. JOBS 319 71 

M Pro lira. U So... 1183 U*7| 

imI Pro Owrrom mo* 379 1) 

ud Pm Caro 173 1 1822) 

Hi Pro. Baaacod — - .1720 ZSTlj 

Ita. Pro Drc aftroa llBa* 189ft 

V nw Prcvro Fort-AMI AtaJafeU On BroaM. 


Wsb Life Assurance C*. I*LC. 

lw “ ln Longbow Haue, 20,Omai*aSi, ECt 


a 


11)8 
1010 

1490 

Cart — 1151 


Gai ana F,iM IMirm - 
Indpi-LUtod 
Eauo 


* 1 * au 


P. Bar 51122 


226*1 
177 S 

U*fl 

149 n 

I179| 
119 . 
106.4 

154 91 

121 a 
1460 
l»7. 


♦ Ij 
*1J 


- Family Assuraoce Society 

— n ienhemi Use. C to rdi 5c Bnghwn 

Z Fonaly A. Hroiorod pau 78b( 

Foamy BMaaftc# 1555 1583 

FraiCM IT2 13*2 

FomotD FlaediM. U64 ml 

FantyCapaalWnM.-.. 1505 13)1 

FurayBro.il - WT #11 

FonWyCrorch.— IttJft 793 


Friends* Provident Life Office 
Prtfum End. Oorfemv. 

Ufe Fundi 

Cart Aritc — ho*J 

DO Ed Act-— ll*ll 


— Pnsmy Mdrtita 

•a = sssei- 

— Htai Incnmr Semi 3 _ 

- Un i aSrctO 

- G+gUSennl 

CftWProvHty^ . 
CWjjF nftlra ii v 

GftWEroay - 

0273 671111 

- Pra+Pen Sro 2 - - 

= gnsMnfo- 

— Ma m roaPen Sp 2, 
— C+rttraMMStHAg 



571255 


*41 . - 

*01 • “ 
+07 - 

+07 C-. 
*Qi . — 
♦ lli - 


01-uaun 

T • - 


fluotittnu 


Nortbnatt Unit Trust Managers Ltd. fcXyl 
3 LcHM wall BMgs, EC?M 5PU. 016381312 

167SI .. I 186 

203 ft J 3 86 


8 Old sht'Pt with wind U'aviny 
one lo bevomt* untidy? (91 

13 Pari of theatre usi'd as 

l ovor-up? (5. 5) 

11 I.it* w»h unreal hvad^ear un 

i9) 

16 It's complex yi-t 1 cantor it 
somehow »9) 

18 Silly purr-son? (“> 

19 llt*’s iir.vt in the wilier? t7> 

21 Supply vrafulv prv-arrantied 

23 Favourite is somolintes 
uffered at it (51 

24 Oik- piece of ammunition 
i4i 


SOLUTION TO PUZZLE 
No. 5,625 


nonrancJ+plT |l»l 

lAccur uuu 11936 

Norwicb Union Insurance Group (b) 

PO Bra 4. MnnroP, HP1 1N4 060322200 

Crow Td_ Fan) — 


Target Trust Mogrs. Lid. (aXg) 

Tjrgri Hie. Cjtefew HU. aymsory Sfe'. 

AawMjnEraui [7*2 

Airirana . ...... ■ 130.7 



Dctavian Unit Trust Mgrs LU 

84 FcnUnrcP Sc EC3M 4BV 

Sikui Trad »52J 55ft 


Cammoddy 47 1 

Euro 9+4 

Fitar, W9 

Enro iBCOnV 90 7 

, , FroKta ll*T2 

131190 *71 u 4J4 Cm Casual -£01.7 

Wl m<WM .100 + 

&OM Inccra 0>46 

01-?6b 0371 inupw ** 

J JJJO iwiTC iu M Ta — .. -1003 


RHiSBnD 

a 0 B QQQ -H S 

0OBEI1H n & „ „ 

n oaEQQBPI_0 E 

b n- onaasB 
son nan n n b 

OltDaESBnQ DEEIIEIB 
a s g a b a h 
QS cinaaBa nananat a 

q □ a H BOB 

QQEEEaEE BEjOHBQ 


Oppenheimer Fuad Mngt Ltd. 

66 Caarae 5c London EC4N 6AE- 
D uunrt llmi r Tntrti 
MuhmuI Grata*. . 

IfluProlGraHV 
S+MmlMalMn — . 
jUnerun Gruuu — - 

Japan CmmU — 

PmcHuI 

Haro- Umb.. — 

Acaro Unro 

Peart Trust Managers Ltd. (aXsXi) 


to-jn 


too 

!)9 7 

TSI 

*031 

in 

5**11 

*os 

&.* 

2811 

*oS 

5a* 

36ft 

-oft 

1726 


Ul b’ 


150 

1*0 


Mouyiu 6 Snapper* . 

PjcK'acoor . _. '7 7i 
Fjc<i< Rilih __ . -B7* 
Pronrcnce 5iure . - il*0 
Prantroul - — 1*35* 
Sroeai S.B . - - |799 


252. Ht* Hftboni, 1NC1V 7EB. 

Pearl Gro+tfe Fd 
ACCira Utas. 

Prorilns... 

P+iHUtal 


.SSI 


lAc*roUtaU, 


.‘15*0 


010058441 
-Oft S.75 
*07] 275 
*|i 48? 
*1V »M 
+LW )a& 


11 5 SckiJIISm. - ..»7 

WmUrcdr CapiLiI ,113 I 

ErortyEiTCTC J«9_ - 567 3 
Ero<rE,AccJro8 >10474 


Temple Bar Unit Trust Mgrs Ltd 
Efettra Hse. Temple PI. Vie Eedfe WC2. 

topiiacdM* i*!* +1.5*3 

NurttiAntaun ,1094 1M.M 

IfecmtaY -. -dill. 9 106. « 

Gi'ifnni _]37 • umj 

Si Vnun U S. Gum* — J706 71ft 

ft . Vucnm i6gh Ii»- ..*76 M 71 

■WraMy dHfe*] day Wnfemdiy 


Canaen Assurance Ltd. 

Lorhim Hone. 16. Mmotw. EC3. 

EouHy Unm ... 

IWbUrt (11895 

Eouly BoMVEtrt JdIJO 

Prop BmHm — -k2*03 

Boj ‘ 

2ta 'Otar Act 12*1.1 

2ndHig* irata 20*1 

&dPropmy*tc__... 187J 

2m Unugrt acc 1936 

2nd Drovyl Acc. ...... l5+.l 

iMGdiAce 11500 

£vd4"*ntraAcc .... niJB 

-AS ill J"d IMI Moray 4*c 1599 

071 ■ta'taMfc? _ _ 1018 
artF*E+U*ce . . 138 

2nd Ed. PeovAciL. J586 

2m Hi inc PrcuAcc 2*ifc 

2nd Pro PenvAu . . JM9J 
2nd Uqd Pe*%.-4a . J 

2nd Dan Pm. Acc ..’lid 

Gdl Pw+JAa jTOLS 

3ndAn. Petn/Acc . . J0F2 
awiai UMyPwA* p06* 


- FltfdlMAu 

— MOn LmhMlAcc 

- taudAcc -J1227 

— Ami-mi Eg Fund 1210 

Fronerty Acc 1127 



Jrauuri Frr.fcc,. , 
2nd For Era Pm'A+c 
L + ILIF . . 
L4ESIF 2 




3317 
2628 
28 44 
255J 
216X 
198.2 
70* ' 
163 I 
1581 
214 i 
169; 
157 7 
131 ( 
3793 
2J4A 
»)7 
224.5 
2241 
J13J 
325 
21 Si 
1151 
1J4^ 
9fi 
60S 


Curnra tta Jt Jra 18. 


8367766 
I 7.15 

tia Sn CWeftftn Assurance Funds, 

-Oft 90S U Ben Sum. EC2U 4IP. 

SS JfefeWdGroraB 

-171 635 feonroed Incnror __ 

Ortrr onoln irauaftr on Olrtife IS§3 


U4 EaAcc 1412 

FiirdlnECH 1040 

DirdH to. 1117 

io4« E+radCip ms 

Itaro Lrorc+ct 

WiMdCra 11U 

MuMAcc 1216 

Ormcga FindC* Ul J 

Onernbcc. 1 19.1 

fume* ta? 

PnraTOAct JW4 B 

G.T. Management Ltd. 
Mi Flour, B DtvaMMf* Sq, EC2 



Lamghmn life Asutr. Ca. Ltd. 
Lrajrirai Hue. feaMkruota Dr, MW* 
HnmPwFM ^...Un* I 
Langrarow «* ., C - Ji 

Pro* tome ^ | 

“ *tuispm*Jsr_..iu06 xn-i 



6.7 Plro Beta Frod - . 
BT PH tbai Ylg Fta . , 
GTPlar F^trafnd--. 


1517 

15LB 

11504 


GT Pun NAM Frod... (L35A 


GT KnllK06E.Fta - 
67 PM MMatarFad 

DT Pl+tlirt YMF«_. . 


“ CTProFarCrard J1915 
— - ^45003 

crirauKSGl Fd...Eia0 


Gf PciWarMrodrFd 


1MB 

II02.V 

1720 

1810 


1994 


~ yew* & tewtM (Unh Atsur.) Ltd. 

- Fa-grorad. rartrorm, S*ra,~KT20 

**“ ^ . fc*WNf4ttiJ*S6 

- — * • 128 ft . 46 u « 

“ osluro. ulfi -. Z 

~ EmmiMUi nprai - Sn3 +«j . -Z. 

“ Dfe Aaron tali *ll “ 

™ FtadltaiJt— ■ ■ , E5j . . 3525. .7 ...’7 

Z feAtw-Xz^fifti "• 3*3 --ta - 

= KSTSzzJEi iftj -iirr- 

= SSTirrA •' H 

- SrVriyirata Mj • • 3*1 ft - +45 - 

^ to ACTVM . 194.3 ; 

Eumpt Urt ion, J ims - ii£e . . ft. 

Ofeksn-.... 'pic e : (m3 Ib! 

traratiftr 1 a* — -55m. »rij| Hi . 

“i?” 75 S3f - 

■“II — 0*. AcEum. . . ...,Jj8DJ W< 

“ "WlfttOdl W*4 - mi 

- to tort llofi- - . inj 

- £^2‘ l " d - l,, « — juut. me 

5®*“!" — -Ji Jo* me 

- -—Am- 

- to Action nnj -cite 

- li»BW# leg RE* . - giS 

- sdop+taira . .Jbi?..- tSa 

-to Acuai. _ . — Jus,* J*u 


Pncc-I for Acetal lltav rob 





“i^? 1333 Assieaiatiani GEHERAU &pftL 
— :K ?i2-3 *KS “ W,F«dwrciiSLEC»«SW. 

” ‘‘•w ~ Ina. M+raptaB+ta IJ971 20TS 


l*vt * 0 mnl Pfep. Fd. Mgni. ibt, 

oi-^aa om 


i - 


— d*«i . mft 
«m Win, hNL 


:..i ) 



SsSSSE Si 33$ 1 1 m n SS5S5§ ESi 


































































COMMODITIES AND AGRICULTURE 


■ . V V j - f ■■ . v, 


Financial Times Wednesday January 


Orange growers despair as freeze continues 


BY NANCY DUNNE IN WASHINGTON 


THE WORST freeze of this 
century continued to devastate 
Florida’s orange groves yester- 
day as many demoralised citrus 
growers abandoned hope that 
their crops could be salvaged. 
Mr Bob Graham, the state 
governor, declared a state of 
emergency. 

It is the fourth Florida freeze 
in the last five years and caught 
growers still reeling from the 
damaging effects of the 1983 
Christmas freeze and last 
summer's citrus canker 
epidemic. 

Temperatures dipped to as 
low as —13 deg C an Monday 

and Tuesday night, turning 
oranges into balls of ice and 
damaging trees. Forecasters 
warned that the freezing 
weather could continue until the 
end of the week. 

For the second day in a row, 


orange juice futures in New 
York were up by the 5 cents a 
lb permissible dally limit at 
the close yesterday to *1.74 a U. 
for March delivery. 

Officials at Florida Citrus 
Mutual, a growers association, 
said yesterday that fruit 
damage had been suffered 
through almost the whole of the 
citrus belt. 

One said: “ On balance it's 
much worse than the Christmas 
freeze of 1983. The tempera* 
tures are slightly colder in 
some areas, and this time it has 
engulfed the entire citrus belt." 

The 1983 frost, previously the 
worst known, was limited to 11 
counties. 

On Tuesday night tempera- 
tures were well under the 
damaging level of —2 deg. C 
for eight to 10 hours. Four 
hours at or below this tempera- 


ture freezes the fruit and the 
trees. 

Florida farmers had hoped 
for a mild winter so that their 
trees could recover from the 
freezes of the last two years. 
Many are now said to be talk- 
ing of getting out of the busi- 
ness. One grove caretaker 
reported that growers were 
cancelling orders to re-plant 
groves ravaged by last year's 
freeze. 

Florida officials estimate that 
about 82 per cent of Florida's 
citrus crop is still unpicked. The 
frozen fruit which is ripe can 
be salvaged for juice process- 
ing, however, and many 
growers have raced to get 
frozen fruit to factories before 
warm weather returns to rot it. 

Louisiana growers are also 
hard hit by the record cold that 
has swept the eastern U.S. In 


Plaquemines Parish. citrus 
growers fear they may lose 

15.000 to 20.000 trees. 

The frost damage to U.S. 
citrus crops seems likely to 
benefit Brazil's orange juice 
industry, Reuters Reports. 
Brazil is the world's larges: 
orange juice exporter. 

Mr Hans Georg Krauss. presi- 
dent of the Brazilian Citrus 
Juice Industry Association, said 
in a telephone interview: 
“ Before the frost we were 
worried that the U.S. would 
produce large volumes of 
orange juice and we would be 
stuck with 3n unmarketable 
1985-86 surplus. Now those 
fears have been eliminated.” 

He said the irawlian industry 
was expected to produce about 

720.000 tonnes of orange juice 
concentrate from the 1935-86 
crop. Harvesting in May or 


June. 

Brazil produced 700,000 1 
tonnes of orange juice in the 
ISS-i-So season and most of it 
was exported to the U.S. and 
Europe. Mr Krauss said. 

• A third of Spam's citrus ex- 
ports for rhe season are esti- 
mated to have been lost in the 
recent freeze, the most severe 
ihe country has suffered since 
1956, a correspondent writes. 

Spate had expected to export 
2.15m tonnes of the estimated 
season's harvest of 3.4m tonnes, 
but it is now feared that 

700.000 tonnes may have 
perished, leaving only 450,000 
tonnes available for export. 

With damage widespread 
throughout the Mediterranean 
citrus producing: areas, prices 
are set to rise steeply. Israel ir. 
almost alone in having escaped 
the freeze. 


Florida seeks explanations for exceptional severity of recent winters 


Since 1977 the eastern U.S. has 
experienced a string of excep- 
tionally hard winters, a special 
correspondent writes. 

The effect of this cold weather 
is reflected in the acreage of 
citrus groves in Florida. During 
the first half of this century 
their area expanded steadily, 
reaching a peak of nearly 

950,000 acres in 1970. Since 
then, however, it has contracted 


to just over 760,000 acres. 

Pressures from real estate de- 
velopers are partly responsible 
for the decline, but much of 
the loss results from the recent 
run of severe winters. Many 
are now asking whether the 
weather has changed perma- 
nently. 

Damaging cold waves affect 
much of Florida every four or 
five years on average, but were 
less frequent between 1920 and 


I960. Winters as severe as those 
of recent years do not seem to 
have occurred since Spanish ex- 
plorers planted the first orange 
trees 400 years ago. 

The extremes of temperature 
in winer depend on the precise 
course taken by the Arctic air. 
This comes from northern 
Canada, warming only slowly as 
it spreads southwards, and is 
steered by the wind patterns 
in the upper atmosphere. Small 


changes in the course of these 
winds can made appreciable dif- 
ferences to how far south the 
cold spell extends. 

There is insufficient evidence 
to link the spate of harsh win- 
ters with any trend in the global 
climate. If anything, the 
climate has warmed slightly in 
recent years and so the cold 
winters could only be explained 
if this change led to increasing 
variability — a complex process 


which is not yet fully under- 
stood. 

The Florida orange growers 
may be suffering as much from 
expanding northwards during 
the milder period from 1920 to 
1960 as from the recent cold 
winrers. There is, however, no 
guide as to whether the winters 
will continue their present trend 
or return to the more balmy 
conditions of the early part of 
this century. 


Coconut trade body to be dissolved I Maize estimates changed 


BY EMILIA TAGAZA IN MANILA 


UNITED Coconut Oil Mills 
(Unicom), which until last 
week had monopoly over the 
Philippines’ coconut trading, is 
to be dissolved following the 
return of the industry to free 
trading. 

President Ferdinand Marcos 
last week issued a decree allow- 
ing private millers to sell their 
coconut products directly to 
the world market and banning 
all government agencies from 
engaging in coconut trading. 

Mr Eduardo Cojuangco. 
president of Unicom, said 
Unicorn's board had approved 
its dissolution. " This will give 
Unicorn's critics the oppor- 
tunity to try alternative trad- 
ing systems.’’ Private planters 
have complained that Unicom 
has been “ short-changing " 
them on their coconut exports. 


Unicom was formed in 1979 
when the overcapacity of oil 
Twills resulted in heavy price 
cutting among exporters. Under 
a decree issued by Mr Marcos 
at that time, millers were 
forced to sell their plants to 
Unicom. 

The largest milling capacity 
will now be owned by San 
Miguel, the Philippines' largest 
publicly quoted company, which 
is beaded by Mr Cojuango. Last 
year San Miguel diversified into 
coconuts by buying two of the 
country's largest oil mills and 
leasing a third from Unicom. 

Mr Marcos has already broken 
the control over sugar trading 
held by the National Sugar 
Trading Corporation (Nasutra), 
the trading arm of the Philip- 
pine Sugar Commission, which 


is the government regulatory 
agency. While coconut exports 
have been returned to private 
traders, however, sugar exports 
effectively remain with Nasutra. 
• The target for Sri Lankan 
coconut production this year 
has ben sef at 2.5bn nuts 
against 1.82bn last year, the 
state-owned Coconut Develop- 
ment Authority said. The ex- 
pected increase is attributed to 
favourable weather last year. 
Renter reports. 

Dessicated coconut exports 
last year totalled 30,000 tonnes, 
down from 42,000 tonnes the 
previous year, and copra ex- 
ports totalled 2,440 tonnes 
against 3,700 tonnes in 1983. 

Some 7,000 tonnes of coconut 
oil was exported last year | 
against 32,000 tonnes the year 
before. 1 


JOHANNESBURG — The 
South African 19S5-S6 maize 
crop estimate has been raised 
to about 6m tonnes after a week 
of widespread rains and mild 
temperatures, the National 
Association of Maize Producers 
said. 

The forecast compares with 
4.44m in 19&4-85, the second 
year in succession that the crop 
has been hit by droughL 

Estimates were cut to about 
5m tonnes after little rain and 
extremely high temperatures, 
but the slide was stopped last 
week by rains which brought 
relief to maize areas. 

Mr Piet Gouws, the associa- 
tion's general manager, said the 
rain fell on about So per cent of 
the producing area and tempera- 
tures had dropped significantly. 
The drought had only been 


broken in some parts of the 
country, however. 

It was difficult to give firm 
indications on crop prospects as 
conditions were unprecedented, 
but it did not look as if South 
Africa would have to import 
maize and this year would be a 
better year agriculturally than 
the last one, he said. 

• Brazil could need additional 
imports of maize beyond the 
200.000 tonnes already author- 
ised for this year because the 
1984/85 crop is likely to be 
lower than initially expected, the 
Safras e Mercado newsletter 
said. 

The newsletter said it was 
lowering its crop estimate to 
between 19.5m and 20.5m tonnes 
from the 20.3m to 21.5m forecast 
earlier in the season and from 
last year’s 21.2m tonnes. 

Reuter 


Zinc price 
boosted by 
refinery 
strike 

CONFIRMATION that workers 
at Peru's bigyest sine refinery 
had cone on strike boosted the 
metal'* price on the London 
Metal Exchange yesterday to a 
i 103-yoar high. 

Values eased in the afternoon 
but the cash quotation still 
I ended the " official ” afternoon 
! ring £6.50 up on the day at £737 
a tonne. 

The SOO-man work force at 
the Peruvian state-owned 
Cajarmaquilla refnery began 
iheir strike, over a pav dispute, 
yesterday morning. Last year 
the refinery produced S3 .663 
tonnes of refined zinc, about 
60 per cent of the country's 
lota) output. 

Anticipation of the strike, 
which has been declared illegal 
by Peru's Labour Ministry, has 
been buoying LIKE zinc prices | 
fo+ a week er so. 

The LME lead price was also 
firm with the cash position end- 
ing £7 up at £374 a tonne, j 
Dealers saw this as a late j 
reaction to the recent strength 
of other metals, particularly 
copper. 

The cash high grade copper 
price ended unchanged after 
late profit taking erased early 
gains 

• The following strategic 
metals prices were supplied by 
Metal Bulletin yesterday: 

ANTIMONY: European free 
market, 99.6 per cent. $ per 
tonne, i n wa rehouse. 2.825-2.950 
BISMUTH: European free 
market, min 99.99 per cent. $ 
per lb, tonne lots in warehouse, 
6.35-6.50. 

CAD IUM: European free 
market, min 99.% per cent. $ 
per lb. in warehouse, ingots, 
1.10-1.15. sticks 1.18-1.23. 

COBALT: European free 

market, 99.5 per cent, S per lb, 
in warehouse, 11.20-11.30. 

MERCURY: European free 
market, min 99.99 per cent. $ 
per flask, in warehouse, 296- 
306. 

MOLYBDENUM: European 

free market, drummed molybdic 
oxide, S per lb Mo. in ware- 
house. 2.S5-2.95. 

SELENIUM: European free 
market, min 99.5 per cent, S 
per lb, in warehouse, 8.S0-9.30. 

TUNGSTEN ORE: European 
free market, tsandnrd min 65 
per cent. $ per tonne unit WOi, 
Cif. 66-70. 

VANADIUM 1 European free 
market, min 9S per cent V;0», 
other sources, $ per lb V.-O*, cif. 
2.30-2.35. 


U.S. farmers protest 
in face of rising 
rate of foreclosures 

BY NANCY DUNNE IN WASHINGTON JOHN WWA*OS 
IN CHICAGO 


THE UJS. farm belt is erupt- 
ing in angry but non-violent 
protest as thousands of farmers 
face foreclosure this year. 

About 100 demonstrators, 
members of the activist Ameri- 
can Agricultural Movement, 
were expected to picket in the 
bitter cold yesterday outside the 
Chicago Mercantile Exchange 
ro complain about low grain 
prices. 

Several protestors were 
arrested, for trespassing the day 
before outside the Chicago 
Board of Trade where they 
called on exchange officials to 
outlaw speculative selling. 

Demonstrators earned signs 
saying “Sell our bushels, not 
paper and ink." and “ No gambl- 
ing with paper." One Kansas 
farmer said: “I don't believe 
they should sell my livelihood 
when they can’t deliver the 
goods." 

On Monday Mr Tom Cunning- 
ham, chairman of the Chicago 
Board of Trade, issued a state- 
ment saying that be sympathised 
with the farmers but that they 
would have more success by 
taking their cose to Washington. 
Meanwhile floor traders by- 
passed the pickets blocking the 
board of trade's front door and 
entered the exchange building 
through a back door. 

The Chicago protests were the 
latest in a series staged by 
desperate farmers. 

Id Minnesota, dozens -of 
schools and businesses closer on 


Monday as : more than 10,000 
demonstrators wenl by ftmn te 
a raUly in St Paul, . 
capital- They demanded state 
and .. . .federal ■■■■ ■ government 
moraioriuznson fanmTmnw'aBd 
business foreclosure . " twill 
such time that agrtwlturiil 
commodities art raised to a level 
to sustain farming and buninrai 
operations, at no cxpewe to the 
government or the taxpayer/! . 

. According to Miftacwta 
officials, as many as 13.0*WT state 
farmers could, face foreclosure 
during the next two yean. .Mr 
Rudy PersOck, the governor, who 
attended the rally, lolrt - 
protestor: "l want you . to 
understand th.tr this is the most 
severe crisis 'in our nafkmt 
history since the - great 
depression,” 

in other ports of the country, 
farmers are being joined in 
protest by members of labour 
unions— -many of them former 
farmers — clergy and politician?. 
Some of the protests are noisy 
tries at disrupting auctions of 
bankrupt farms. Others arc 
quiet- vigils. 

In Zowa last week, about 300 
demonstrators siood in silent 
protest- as Mr Terry Branstad, 
the state governor, delivered Ms 
M srate of the state” address. The 
demonstrators wanted the gover- 
nor to declare a state of emer- 
gency which would enable far- 
mers threatened by bankruptcy 
to seek one year moratoriums 
in court 


Norway fish catch fails 


BY FAY GjE5TER IN OSLO 

NORWAY'S fishing catch fell 
last year to 2.5m tonnes from 
2.9m tonnes on 1983, mainly 
because of a steep reduction in 
the catch quota for capelin. 

A fisheries directorate publi- 
cation soys the first-hand value 
of the catch will probably prove 
to have been about 1 per cent 
higher than in 1983 in spite of 
the volume decline. 

In value, herring accounted 
for about a third of the total 
catch, cod for just under half, 
shellfish for 17 per cent and 
other varieties for about s per 
cent. 

Meanwhile, Norway, Sweden 


and the EEC have reached 
agreement <m '2993 catching 
quotas for the skagerrak. 

Norway Is being allowed h» 
take 15,000 .tonnes of herring 
plus an extra quota of 2.000 
tonnes as - compensation for 
overfishing . in previous years 
by Swedish and EEC fishermen. 

The total— 17.000 tonnes— is 
more than twicer what Nurway 
has been allocated annually 
during the past few years. 

Sweden and the EEC may 
catch 50,000 tonnes of herring 
each. Their quotas for -brisling 
have been. fixed at 15,500 and 
38.1 50 tonnes respectively. 


LONDON MARKETS 



High Grde 


Cash t 1858 .5 '+2.0 IW5-7 • — 

3 month a) 1253 .5 +4.5 1249 50 '+0.26 

Settlem'ti 1250.6 :+2.0 — — 

Cathodes' ' — • — — 

Cash 1242-4 +13.5 1230 1 +5.6 

3 months 1249 SO +9.5 1239 40+4.0 

Settlem't 1244 +J4.0 _ — 

Amalgamated Metal Trading reported 
that in the morning three months 
higher grade traded at Cl .253. 53.5, 
caeh £t,250. 50.5. three months EIJ54. 
53. 53.5. Kerb Higher Grade: Three 
months Cl. 253. 53:5, 54, 54.5: After- 
noon: Higher Grade, three months 
Cl. 253. 52. 51. 51.5. 51. 50.5. 50. 
Cathqdos: Cash £1.232. 33. 30. three 
months £1,240. Kerb: Three monAi 
£1.249. 42, 47, 46, 45, 44, 45, 45.5, 45. 
44. 

Turnover: 34,050 tonnes. U.S. Pro- 
ducers: 64.00- 69.00 cents per pound. 


1239 40* +4.0 


J a.m. + or, p.m. + or 
TIN I Official , — Unofficial. — t 


1246-7 < — Tungsten 
1249 50 +0JB Wolfram n 041b S64 , 

~~ Zinc .-£73 7 +6.6 


mths 
Producers 


.£737 + 6.6 £661 

£733.25 + 6.76 £661.5 

6900 


t Unquoted, z Feb. w Mar. u Feb- Mar. 
y Jan -Feb. v Mer-April. f Per 75-lb 
flask. nzNomitraf. c Cents per pound. 


INDICES 
FINANCIAL TIMES 

Jan. 21 Jan.'ia.M'th ago Year ago 


(Base: July 1 1952 - 100) 

REUTERS 

Jain 22_Jan.'21 l M , th ago Year ago 


2003.4 1992.7 \ 1909.5 ! 1998.9 


Base: September IB 1331 " 100) 

MOODY’S 

Dec.'BTDcc. 19:M'th agoYearago 


a+AJ.o i awv.t ■ __ — • iYWeift 

(Base: December 31 1931 — 100) 

DOW JONES 

Dow f Dee." | Dec. ’ Month' Year” 
Jones 1 27 | 19 ago | ago 

Spot 121.99:132.8 3 — ;140.«2 

Fut il24.33U23.68 _-_jl43.53 
(Base: December 31 1974 — 100) 


HlghGrde £ 1 £ • £ > £ 

Cash 9755-70 -7.5 B73S45 +57.5 

3 month!, *720 30 -56.0 97 JO 30 +J52J 
Settlem't. 0770 -10.0' — , — 

Standard. 

Caeh . .. 1 3755 70 -7.5 9733-45 +52.5 
3 months 9709 11 -47.5 9695-70o 1+34.0 
Settle mT 9770 -10.0 — • — 

Straits. £.1829, 15 - ■ — I — 

Tin-— Morning: Standard. three 

months £3.700, OS. 9.700. cash £3.760. 
65. 70. three meniha £9,700. Hiah 
Grade: Cash £9.760. Kerb: Standard, 
three months £9.710. 15. 20. After- 
noon: Standard, three months £9,720, 
10. 06. 9. TOO. Kerb: Three months 
£9.690. 70. 60. 55 .50. 

Turnover: 1.810 tonnes. 

LEAD 

a.ni. !+ or: p.m. !+ or 
LEAD . Official j — | Unofficial] — t 

i £ 

Cash • 389-90 -rlB.O 373 6 >+7.D 

3 months. 342.5-3 +8 JO 348.5-9 ;+9.5 
Settlem't _370 _ -2.0 ; . . I_ — _ 

Lead— Morn ing: Three months CW2. 
43. 44. cash £370. three months £343, 

42.5, 43 Kerb: Threa months £343. 44, 

44.5, Afternoon: Cash £370, t hree 
months £348, 47, 46. 49, Cash £375. 
three months E 350, 49.5, 49, 49.5. SO. 

49.5, 49. 48. 48.5. Kerb: Three months 
£347, 48, 49, 50. 51. 51-5. 52. 51. 

Turnover: 32,200 tonnes. U.S. Spot: 
16.00-26.00 cents per pound. 


ZINC 


ALUMINIUM 

Afumfn'nt! a.m. + or] P-m. !+ or 
! Official — I Unofficial! — t 

r~ £ rn £ i~ 

Spot 1995.5 G.S -5.2S 989-90 -6.5 

6 month ej 1034.68-4,76 10189 j-8.76 

Aluminium— Morning: Three months 
£1,129. 38.5, 28. Cash £396, three 
months Cl .026, 25. 24, 23. 24. 25. 25.5, 
25. Kerb: Three months £1.025. 24. 
Afternoon: Three months £1.015. 16, 
15. 14.5, 15. 16. 14. 17. IB. 19. Kerb: 
Three months £1.018, 19. 20. 21. 22, 21, 
20. 19. 18. 17. 

Turnover. 28,875 tonnes. 


NICKEL 


a.m. |+ on p,m. i+ or 
ZINC , Official — [Unofficial; — T 

£ I £ i £ ( £ 

Caeh - 737.8 +9.0 73643 +6.5 

8 months) 732-3 ;+9,0 733-.B +5.7B 

settlem't 737.5 +9.0 — I — 

j I ■ > 

Zinc— High Grade OHicial/ Unoff icial 
prices: Cash am £78 0 76 4, pm £778-782, 
three months am £768-770, pm £768- 
770 Settlement. £784. 

Zinc— Mom ing; Standard. throe 
months £732. 32.5, cash £737, 37.5, 
three months £733. High Grade: Three 
months £765. 67. 6B. Kerb: Standard, 
three months £733. 34. 34.5. 34. After- 
noon: Three months £735. 34. 35. 33. 
Kerb: Three months £733, 32, W. 29. 
30. 31. 32. 

Turnover. 19.525 tonnes. U.S. Prime 
Western: 43.00-45.75 cents pet pound. 


NICKEL I a-m. + csrt p.m. !+ or 
J Official . — ■ .unofficial' — t 

i ; i I 

Spot. '4490-600 —47 A 4496-05 1+45.0 

6 month* 4470 5 :-15.0| 4463-6 i+2BJ» 

I i 

Nickel — Morning: Three months 

£4.460. 70. cash £4,480, three months 
£4,465. 70. Kerb: Three months £4.470. 
75. Afternoon: Three months £4.475, 
60. cash £4,415. 16. three months 

£4.460. Kerb: Three months £4.470. 75. 
Turnover: 1.824 tonnae. 


GOLD 

Gold fell Sl’« an ounce from Mon- 
day's close in the London bullion 
market yesterday to finish at 5305*7-306- 
The meal Opened at S306V3Q7 1 * and 
traded between a high of 5307*2-308 
and a low at S305V%&i. 

LONDON FUTURES 


unmn, 'Vest-days ; + or, Business 
"Wint , Qiose | — , Done 


i 8 per troy ' 
ounce | 

Jan. ...——I — . — — 

Feb ».;307.604)7.80 — 1.10 309.2047 £0 

April -'3 10J99-12.00 — 1312.60- 11.00 


Turnover: 791 fats of 100 troy 
ounces. 

GOL D BULLION (fine ounce! Ja n. 81 
Clou 8305l*-3O5 i£27lV27Bi«j 

Opening 83063,3071+ i£2735*-274U) 

M'ni'g fix. 8306.86 (£272.278) 

Aft'n'nfix. 8306,90 i£272.ao0> 

GOLD AND PLATINUM COINS 


SILVER GR^ 

Silver waa fixed 3.95p an ounce The 
higher for spot delivery In ihe London easing 
bullion market yesterday at 554.8p. physic 
U.S. cent equivalents of the Using losses 
levels were: spot 625c. up 4.45c: three- Muirp, 
month 637.25c. up 4.45c; six-month Bus! 
651 -25c, up 4.55c; and 12-month 682.7c. only, 
up 5. The metBl opened a i 556- 559 p H7.ro. 
(623-826C) and closed at 551 1 z-5S4 , ap only. 
(620 -623c). or 100 

j — i J J March 

SILVER ; Bullion k- on L.M.E H h or Sept S 

per ; fixing , — i p.m. — 48 lott 

troy i price : ; Unoffie'l 

Spot SS4.8O0 j+6.75; 853.3 b '—2.5 r 

3 months. 670.30p l+B.SV 569.5p -3.26 UnHl 
6 months. 58S.25b '+7 .26' — — WITOI i 

12monthBi615.50p M-7.151 — — ■ 

LME— (2.000 oz contract): Cash 553 5p 
<SS8p); throe months 569.Sp (572.7Sp>. KrV" 
Turnover: 0 (0). 

Turnover: 80 (23) low ol 10.000 or. sept.. 
Morning: Large second ring ihree Nov ~ . 
months 572.5. 72. 71. 71.5. Kerb: Large LDfta 
threa months 571. Afternoon: Large first 
ring three months 570.5. second ring -175 
three months 589.5. 69.8. Kerb; Large ' ..v** 
three months 567, 83. 65. I Mlt 

COCOA «;=; 

After gaining almost £20. futures 118. A 
lose ground and closed at the lows. Nov II 
Sales: 5,677 (3.253) lots of 10 tonnes, coast. 

— Jan 1* 

Yesterday'll coan. 

COCOA 1 CIW + or iBusinesa Fe 

1 ~ 1 ” Done Aug 1 

I * per tonne unouon 

March ' 2073 2075 -12.5 2105 OTt "S® 4 

May 3079 2080 ,-2B.B 2116 M79 p " c **' 

July 1 8067 a07i ;-2Z.B 3092 2073 

Sept. ' 8066 2068 ,-BO.O 2090 2060 UK «« 

Dec i 1961 198S 1-19.0' 2000-1982 beginm 

Mar 1975-1980 16.5 19S5 On HG 

May • 1965 1080 1— 16.5 1830 oxchsni 

“ ... u nch3n 

ICCO indicator prices (U.S. cents per 
pound). Daily price for January 22: mia 
toi.84 (103.50): five-day average fer rlU 
January 23: fOI.65 (101.52). Price 

COFFEE buying 

During a quiet morning prices CCST I 
remained Steady around unchanged 
levels in light volume, reports D revel Month 

Burnham Lambert. Activity picked up — 

Slightly as 4 firm Now York market 
end lower sterling lofiuanced comm.s- Feb-.... 
aion house buying Dut the me ol April. .. 
ClO-15 attracted profit-taking and June.... 
trade resistance towards the close. out"" 

COFFEE 'I* +~arT Business Nov" ” 

wrreE. _ close — Done - . 


GRAINS 


The markets remained very quiet, 
easing on profit-taking and lack of 
physical demand balore regaining the 
losses late in the day. reports 
Muirpece. 

Business done — Wheat: Jan 11.40 
only. March 713.J5-113.10. May 
117.00-116.BO. July untrsded. Sept 98.» 
only. Nov 102.20 only. Safes: 76 lots 
of 100 tonnes. Barley: Jan 112.75-112.30. 
March 114.25-114 00. May 116-60 only. 
Sept 98.60 only. Nov untraded. Sales: 
48 Iota of 100 tonnes. 


WHEAT 

(Yaeterd 1 


*»• + orlyt 


BARLEY 
eatard's + or 


Mirth 

close 

1 — ! 

close 

— 

Jan.— 

111.40 

1+o.as 1 

112.50 

‘ — 0.55 

Mar... 

113.36 


U4J10 

,-0.15 

May— 

117.00 

1 — r 

1 16.70 

—□.25 

July- 

118.80 

1-0. TO 

— 

• 


98.95 

1 + O.EJs 

9B.BO 

' + 0.10 

Nov-- 

102 £5 

•+D.06 

102.20 

‘+0.10 


Kr'B , r , nd.Mll6-316J 1 i£2BO-88QV 
*2 Krug. SL6OL1-I6IU |£1421|. 1431s) 

1+ Krug- 8921*831# I£73le-74UI 

1(10 Krug. SI3I4-MI1 (£30-303) 1 

Maple leaf S3 1 5-31 5^ >££80-38011) 

NewSov. 872-7 2 J« i£64-64^) 

Me w So v. M3^4i t <£39 39i<i 

Old Soy. »72l a 74 (£641, -66) 

880 Engle *46'J-490 (£409-435 J«l 

Noble Plat 1281 284 4 {£243^-8321*) 


January- .(8363-65 

March 2398 93 

May .2387 89 , 

July 8597 90 +16.0,2395-73 

Sept. 2400 02 1 + 20.0 2400 77 

N6V. .2400 05 i+ 17.5 8400-85 

Jan -2397 98 |+ 12.0 2397-85 k 

Saiee: - 2.479 (1,797) lots” of ‘5 
tonnes. 

ICO indicator prices (U S cents 
per pound) for January 21: Comp daily 
1979 137 14 (136.77), 15-day avereg* 
184.48 (134 28). 


>+5.0 '2366 50 
|+ 14.0 2394-77 
+ 12,0.2389-71 


Feb 

1 1 1 1.60 

<110.60 

'111.18 

April. .. 

lOu.lO 

107.40 

.ioa.io-iD7.na 

June.... 

; 105.90 

.105.20 ltOB.DO.105.5D 

Aug . .. 

, 103.30 

<102.40 



Oct 

108.50 

108.90 

108 JO- 108.50 

Nov 

1 na.io 

! <09.80 

f09.sa-109.0ll 

Sales 

: 127 (37) 

1018 at SO carcases. 

3,250 kg. 



POTATOES 



'Yesterdy's 


Month 1 

-•r se 

1 close 

1 Done 


£ per tonne 


Feb 

47.30 . 

46.50 

48.0047.00 

April.... 

66.50 : 

54.93 

66.70 55.00 

May 

' 66.60 ' 

58.20 

5S.gJ-5B.l70 

70.00 

Nov .. .. 

67.33 | 

70.10 

Feb- ... 

78.00 1 

79.80 

78.00 


OIL 

European refiner demand for crudes 
for errval by m>d-February kept prompt 
North Sea crudes subfe at around 
527.50 a barrel but later cargoes 
weakened. Nymex WTt opened 13c 
dawn and f»lf a further 30c during 
morning trading, tn the petroleum 
products market gas o>l prices fell 
heavily es earlier fears of undariymg 
market weakness resurfaced due to a 
combination of warmer European 
weather and soft futures. Hejvy fuel 
oil was quiet witn prices slightly 
weaker m NY/ Europe and stable in 
the Mediterranearw-Petraieum Argus. 
London. 


SPOT PRICES 


',Changa 
Latest 1+ or — 


CRUDE OIL— FOB i.E per barrch 

Arab Light.— 27.BO 27.85 -0.075 

Arab Hiavy 26.6a26.BO -0.05 

Dubai 27.30-87.40 — 

Brent Blend ;26.90 27.00-0.285 

W.T.L Upm est' 26. 50-25.55 ■ —0.40 

Forcadoe iNiqeriai . 27.30-27.55 —0.10 

Urals, tcif NWEi I — — 

PRODUCTS— North West Europe 

"cif 18 per tonne 

Premium gasoline..! 229-231 [ — 

Gas Oil 229 231! —9 

Heavy fuel all ■—■■■■ 1B3-1B7 1 — l 

GAS OIL FUTURES 

GAS OIL FUTURES 

Vest - day 1 * +or . Business 
Month ! close I — 1 Done 


■ 8 U.S. . 

per tonne : 

Jan 232.00 .-4.50! 134.B632J0 

Feb 224.25 J— 6.00 ' 229.00 S4.SB 

March 217.75 — 6.0D ■ 221.00-17.75 

April 211.50 —4 .M ■ 214.00- 11.26 

May 208.50 .— SJS sioaun.m 

June 210.25 .—1.75 . 215 JO -05.00 

July ' 8X0.00 , — 2-80. 2(0^048.08 

1 1 

Turnover. 3.505 (2,700) lots of 100 
tonnes. 


U.S. MARKETS 


NEW YORK 


ALUMINIUM 40.000 lb. cente/ib 

Close High uur Pi 
Jon 50.20 — — 50 

Feb 50.35 — — 50 

March 60.75 51.20 5a 50 51 

May 51.50 51.70 SI. 25 51 

July 52.25 52.30 52.10 52 

Sept 53.00 53.35 53.35 53 


March 55.30 — — 

May 56.10 — — 

COCOA 10 tonnes. S/tonnes 


GOLD 100 troy o«. S/tray ox 




.Close 

-High 

mrn 

Prev 

Jan 

303.5 

307.0 

307.0 

Feb 

303.9 

3084 

303.0 


March 

305.7 

310.1 

mo 


April 

307 6 

312.2 

306.5 

51.95 

June 

311.9 

3184 

3118 

Airpust 

316.3 

319.0 

318.0 

53.45 

54.00 

54.95 

55.75 

56.55 

Oct 

Dec 

320.9 

325.9 

324-8 

3310 

324.0 

325.8 

Fob 

331.1 

331.8 

331.8 

April 

336.4 

340.0 

340.0 

June 

342.1 

346.5 

346.5 

August 

Oct 

348.1 

3S4J 






LIWMfOCs 30.000 tb. cante/lb 


"_r~~«aee Mon- uw ^ 

P»b . 51.30 51.45 SO 30 53.10 

April 4030 40.47 47.70 48 02 

*«o - 53.07 -53.75 53.05 53.36 

*B.*7 54.35 53,70 53 97 

Witt - 53.07 53.20 52.80 62 90 

Oct 49. W 49.15 48.88 48.75 

Dee 4830 4930 48 95 4912 

.*•■» 48.90 45.80 49.00 

Apfl 45.45 45.48 46.46 4645 


RUBBER 


LONDON GRAINS— Wheat: US dBrk 
northern spring no 1 14 per cent Feb 
175.42. Mar 177.20. Apr/May 164.13 
seller transhipment east coast. US no 
2 soft red winter Feb 161.50. Mar 
161.25. Apr 161.25 sellers. English feed 
fob Jan 114, Fab 115. Mar 116. Apr 
118. Apr/July 119. Sepi 100. Oct 103. 
Nov 104.75. Oct/Dec JOS seller easr 
coast. MAIZE: US no 3 yellow/F+ench 
Jan 148.50 quoted trans-shipment east 
coast. Barley: English feed fob Jan 
117, Feb 119, Mar 120, Apr/Sept 120.50. 
Aug 100 sellers east coast. Rest 
unauoted. 

HGCA — Locational exJarm spot 
prices. Feed Barley; 5. East 110.90. 
tv. Mida f 10-60, N. West 108.50. Thu 
UK monetary coefficient for the week 
beginning Monday. January 28 (baaed 
on HGCA calculotions using 5 days’ 
DKChenge rates) is expected to remain 
unchanged. 

PIGMEAT 

Prices closed sfigfiiry steadier on 
ehort-eovaring and some light fresh 
buying in limited volume, reports 
CCST Commodities. 

YOSterdayei Previous 1 Busin ess 
Month 1 cloee I Close ’ done 
p. per kilo (deadwelghti 


Salas: 149 (451) lots ol O tonnes. 


PHYSICALS— -The London market 
opened about unchanged, attracted no 
interest throughout the day and closed 
idle, reports Lewie end Peat. Closing 
prices (buyers): Spot 64 00p (same): 
Feb 74.00 b (same); March 74.600 
(same). Tho Kuala Lumpur Jan fob 
price fbr RSS No 1 191 5 (192.0) end 
for 5MR 20 was 182.5 (same). 

SOYABEAN MEAL 

The market opened 60p ro £1 lower 
in active trading conditions, reports 
T. G. Roddick. Prices eroded further 
during the afternoon due to commission 
house sailing pressure. 

jYesterdayT + or Business ’ 
, close ; — 1 Done 

! £ } , 

Iper tonne 

Feb. .. 151.8 152.8 ‘ — 0.70 152.6 

April '160.7.150.9 -1.25 1 51.5- 151.0 

June 148.6 148.8 '-1.45 149.5-148,7 

August .. US. 1 148.2 —1.60 149,2- 148 .fl 
October.... 160.2 im. 5 -i.m 1S1.0 

Dec '151.8-152.3 O.SS 153.5 

Feb 152.0- 1M.5 -1,00' - 

Soles: 302 (88) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI09.59 (£97 001. up U 50 (up £3.50) 
a tonne for Jan-Feb-March delivery. 
White sugar 5146 00. up S4 00. 

Heavy trade buying brought Initial 
pains of up to S3. Subsoouem heavy 
arbitrage selling completely reversed 

tho trend, reports C. Czamikow. 

No.B Yea! 'day's Prowous ! Business 

Con- : clow . close 1 dona 

tract • ; j 

S per tonno 

Mar .....' » IBTb-'ISD.O ' l&^ftnTTHajrT 19.4 

May ; 127.2- 1! 7.l! tsi.o 150,2 H5l 8 128.6 

Aug 157,4-157.61 Ml. 6 I4I.B 1 141.8 156.6 

Oet • 145.2-K5.8: 149.0 M9.Z ! 143.4- 144.6 

Dec.. ...j ISI.a-l52.0i 154.0 I56.« ! _ 

Mar... . j 156.0 167.0 170 0-i7l 2 ;I88I.- 166.4 
May.. frij-174.0 174.OI75.Q-174.a-17l.fi 

Sales: 3.43c (1.653) lots of 50 

tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £305.00 
(£202.50) a tanng for export. 



OTHER MARKETS 


PARIS 

SUGAR (FFr per tonns): March 
f 371/1375. May 1417/1420. Aug 
1493/1505. Cict 1568/1570. Doc 
1650/1665. March 1765/1775. 

COCOA— (FFr per 100 Kg): March 
3322/2238, May 2251/2260. July 2 . 240 
bid. Supr 2250 bid, Dec 2170 esk, 
March 2130 bid. May 2130 bid. 

ROTTERDAM 

WHEAT— (U.S. S per tonno): U.S. 
No 2 soli rad winter Feb 165. March 
164 50. April 1&4. U.S. No. 2 nonham 
spring 14 por cent protein mid* Jan/ 
mid-Fob 183. Feb 182.50. Match 1B4 SO. 
April; May 169. U S. northern spring 
15 pvr cent protein Apnl/May 184. 
U.S. Aio. 3 hard amber durum April/ 
May 1S3. June 183. Sept 132. Canadian 
No 1 yuustom amber durum April/ 
Mav 193 50. 

MAIVE— (U.S S oar tonne): US, 
No. 3 yellow afloat 13B. Jan 137, Rob 
137. March 134 75. April/June 135. 
July'5opt 138 seliars. Argentina Plate: 
March 131. April 133. Apr.l/June 131 
sellers 

SOYABEANS— (U.S. S per tonno): 
U S. No. 2 yellow Gultpons afloat 
250 50, Fab 245. March 249. April 


“*y 250-60. June 252. July 253, 
Aug 294.30. On 247, Nov 247 «e||eri. 

SOYAIMEAL-/1/.S. J per , 0IMW 1: 
44 per cent afloat 171. Jon 171 , Feb 
169. March 170. Apnl/Segt 169 Milan 
Pallets Brazil: afloat 187.50. Ja n iga! 

.'J®* M *I ch 177 - Aprtl/June 170. 
April/ Sept 172 uHera. Pellets Arqen- 
hne; afloat 173, Jen 174. Feb ’nd 
March 175. Mey/Oet 198 selletl. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS' 
BRS3S— Closo (in order: buyer, seller, 
business) Now Zeeland corns Mr La. 
Jan 518 seller only; March 617, 518. 
517; May 525. 52S. 528: Auq 545 548. 
546-544- Oct 546, 548. 546-545: Deo S47. 
548. 547-548; Jan 548. 55a 547: March 
MB. 557. 558: May 560. SM.5*£ 
Salas; 32 

SYONCY GREASY WOOL— Clou (In 
order: buyer, seller, business). 

Australian cents per *«. March 587.0, 

588.0, 588.0: May 584.0. 0950. 594 0 : 
Jiriv B02 0. 603.0. 802.0; -Oct 584.0.' 

592.0, untr.idM: Doe 588 0. 585.0. 
i“ ,,R, ?5?v M i! ,:h S® 10 - unitoded: 
May '600.0. 604 0. uniradad: July 809-0, 

610.0, untrsded. Salat: 23. 


MEAT - • 

MEAT •COMBitmOK+wAuirese ..fat-. 
5 .b r *PM 1 ww«»u« mark are, 

Ofi^Cenle Mp jter fw Y-t.SB). 
Up '3wif -103.63a, Mr Lq in dew 

{-IS»- ‘ .wA” 

SMITHFIBJX+Pense der pound Beef. . 
Scotch killed shfce 78.Q to '85 <p Lnafish 
hlndquener* 88.0 W 92.0,. (PMffuertoni 

««*» 5 W 5- IVMH. EnpHih 

email 86-0 to 7» 0. reeriium 84 8 to 7M. 
hoavv 80.0 to 88 D; SeoKh nuufium 810 
ta 66-0. heavy SS.O to SlO; Imputed: 

70 6. W. (old tesion) G7.5 to MO 8X 

53.0 to <0.5. fOff.tro |K 64 a tq 640, 
120-160 lb 4(8 0 to KUL 


COTTON- 


LlVHlROOi— «pqt end - . 

* a '“ fmountod to M tonnes, 
repleeamonts ware rsotun 
« 

bperetii 

manuonad w, Russian types. 

S225? * ar * «n ■ 

diraenofl*. 
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CURRREN CUES, MONEY and CAPITAL MARKETS 


CCST 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar checked by intervention 


- The dollar made a- mated 
response to a higher than ex- 
pected U.S. fourth quarter GNP 
figure amid . concerted central 
hank Intervention yesterday. 
The West German Bundesbank 
and the Austrian . central 
bank were known to be active 
sellers of dollars while uncon- 
firmed reports. of intervention in 

both spot and forward dealings 
included the Bank of England 
and several European basks. 

This reduced The value 
of the dollar in early trading 
and precluded any •• upward 
reaction to a 3 JB per cent 
rise in U.S. GNP after a fourth 
quarter flash estimate of 2L8 per 
cent. However * the dollar 
retained a s tr ong undertone 
with dealers noting comments by 
Commerce Secretary Malcolm 
Baldrige that US. interest rates 
could rise unless the UE. budget 
deficit is reduced. 

The total amount of interven- 
tion was difficult to pin point but 
the idea of concerted action was 
sufficient to deter any headlong 
rush Into the dollar. Conse- 
quently trading developed into 
a cat and mouse game and even 
a higher than expected fourth 
quarter U.S. GNP figure of 8.9 
per cent failed to activate in- 


creased dollar demand. 

The dollar closed at DM 3.1695 
down from DM 3.1705, having 
touched a high of DM 3.1845 
early in the day. It was firmer 
against the yen at YZ5395 from 
Y253.4Q and SwFr 2.67 from 
SwFr 2.6665 hut fell against the 
French franc to FFr 9.6950 from 
FFr 9.7075. On Bank of England 
figures, its trade-weighted index 
rose to 146.1 to 146.0. 

STERLING — Trading range 
against (he dollar In 1984-85 Is 
1.4940 to 1J.110. December 
average 1.18 73. E xcha nge rate 
Index closed unchanged at 7L3 
compared with a six months ago 
figure of 78-7. 


Sterling showed mixed 
changes in rather unsettled 
trading. It was marginally 
firmer against the dollar at 
Sl.1240-1.1250, a rise of just 10 
points but eased in terms of the 

D-mark to DM 3-5625 from 
DM 3-5650. It was firmer against 
the yen however at Y285-50 from 
Y285.00 and SwFr 3.000 from 
SwFr 2.6675 hut eased against 
the French franc to FFr 10-0025 
from FFr 10.9175. 

D-MARK — Trading range 
against the dollar la 1984-85 Is 
3-1935 to Z353S. December 
average 31021. Trade weighted 
index 3261 against 124.4 six 
months agOu 

The dollar's fixing in Frank- 


furt of DM 3.1650 was down 
from DM 3.2680 on Monday and 
reflected uncertainty In the 
market over the wisdom of push- 
ing the dollar higher on the 
prospect of central bank inter- 
vention. Although not inter- 
vening at the fixing, the Bundes- 
bank sold up to $ 100 m in the 
open market and the Austrian 
central bank was also active. 
There were unconfirmed reports 
that other European central 
banks were also dollar sellers. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

lan 22 Previous 

8£0 am 7X.1 71.4 

94)0 am 71.6 7L4 


mwmmms 




EMS EUROPEAN CURRENCY UNIT RATES 


8el?<sn Mite ... 
DiiMth KniM ... 
Gorman D-Mark 
French - Franc ... 
Dutch Gull dor ... 
Irish Punt ...... 

ItaHati Urn 


Currency 
amounts 
■gainst Ecu 
January 22 


890631 

2.51231 

7.714758 

1360.59 


% change 
from 
central 


94)0 am 
104)0 am 
11.60 am 
Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


71.1 

71.4 

71.4 

713 

7L3 

7L3 

7L3 




A futures broker with a past 

A past that is. which we are proud COST provides: 

to advertise- nearty 10 years of un- Os A corrqxriiensive daily trie- 
broken service to dients worldwide. phone service tailored to Indi- 
vidual req u irements. 

Since CCST. opened its doors ki * A free weekly report covering 
]yo much has dunged in the fund am en ta l And tgctahC"! 

futures markets, but one th ing has aspects of the markets, wkh 
not our poBcy of keeping dients as extensive coverage of options, 
wefl informed as poss£>te atail * Clear and accurate accounting 

tknes. docunoentotxxi. promptly sent 

■6 find out more *out the CCST approach, telephone or *rte to tuna* 
Ufe TI start tysendng yen copies of our Marita Report, free cf charge. 

CUD] CXLS.T. Commodities Ltd. 

i ""'ll UbbfDghom House. 35 Sccthtng Lane London EC3H4AH. 

L— Jj -fciephone: 01-480 6641. Tfetoc 888871. 


laliiii 






% change 
ad tasted for 
divergence 


Ul ' i V i:k^ 


Divergence 
l butt % 

± 1.5428 

±1.6421 

±1.1483 

±1_S®8 

±1.5168 

±1.6671 

±44611 


Changes era for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


£ In New York 


January 82 j Prev. ctoee 

£ Spot iSl.3S38-l.Un 61.1843.1317 
1 month WA04).S6pm (0.400^6 pm 
3 months (tL96 -0.90pm 0.95-0.90 pm 
I t months 1 1.65-1, 75pm H.85-1.7S nm 

Forward premiums and discounts apply 
to ths U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 




mi 


mzpmz 
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Chief Dealer — London 

to £35,000 

Snr. spot dealer — spot 
cable £20,000 + 

Spot dealer — prime 
name £15,000+ bonus 

Fwd /deposit — active 
name £15,000 

THE ROGER PARKER 
ORGANISATION 
01-588 8161 


y*£The Royal Bank 
3SlfI of Scotland pic 


PREMIUM ACCOUNT 
Interest per Annum 11.7fr 
(Effective Annual Rate 12.75 
Telephone: 031-557 0201 


I 


Art Collect in 


MtOVfSE A DARBY 19. Cork STrwet. 
London. W1 . 01-7X4 79 as. NICHOLAS 

HARE ASSOCIATES Architectural draw- 
ings and models (or recent orolscta 


Company Notices 
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March 0-375B — — 0.3764 Sept 

Eat volume nil (1) 

Previous day's opan art 111 (111) 



WEST RAND CONSOLIDATED MINES 
LIMITED 

(Incorporated In the Republic O I South AlrlceJ 

COUPON No. IDG 
(DIVIDEND No. 106) 

HOLERS OP SHARE WARRANTS TO DEARER are Informed mat they will, 
on or after lit Fcorearv 19BS be paid 19.453560 ocr share, via. 23.BBG540 
the amount declared per share, les 3.432980 being South African non-resident 
shareholders* tax of 15% aoalnat surrender of Couom No. 106- 

Coepoiu mart be deposited (or FOUR CLEAR DAYS for Inspection before 
payment will be made; 

la London at Cencor (U K J Limited. 30 Ely Place. London. EC1N OUA. 

In Paris at Credit du Nord. 6 A 8 Boolevard Hsttssmana, Parts (90- 

In Basie at Swiss Bank Corporation. 

In Zurich at Credit Suisse. 

Coupons betonolno to holders resident In Greet Britain and Northern 
Ireland will be paid as follows: 

Pence 

Amount of dhridene after deduction of South African 

non-resident shareholders* tax Of 15% 19.45356 

Less: United Kinodom Income Tax of 1 5% on the Gross 
Amount of the dividend of 2Z.88654p 3 43298 


Listing forms can be obtained from the olftca of the London Secretaries. 

per pro. SENCOR (U.K.1 LIMITED 
London Secretaries 
L. J. BAINES 
23rd January 1985 

NOTE 

Under the doable tax narn nment between the United Kinodom and (he 
Republic of 50a th Africa, the south African non-resident shareholders' tax 
applicable to the dividend is allowable as a credit against me United Kingdom 
tax payable In respect of the dividend. The deduction of tax at the reduced 
rate of 15% Instead of at the basic rate of 30% represents an allowance of 
credit at the rate of 15%. 


■Hj.v i*±\::vkYTi 


CJ/SDR rata for Januaiy 18: 1 2333? 


Dutch Guilder 
Kalian Lira 1,000 


Canadian Dollar 
Belgian Frene LOO 


J* pan ess Yen 

French Frano 

Swiss Franc 

..28S.5 . 
834.0 

10.90 

9.696 

5.000 

8.670 

80.14 

lOOO. 

5 .060 
38.19 

0.842 

10.61 

861.9 

96.17 

10. 

5.634 

8.7S8 

1. 

70.9S 

130J 

8.709 

4.976 

0.746 

1.369 

19 1JB 1 
400.4 

7.327 | 

13-29 

8.016 

4.018 


Lazard Brothers Fund Managers (Channel Islands) Ltd. 

P.O. Box 275, 16 Glategny Esplanade, 

St. Peter Port. Guernsey. 0481 21367 


Bid 

Offered 

Ann. grth. 

Lazard Carr. Res. Fnd. £ 

10.10 

10.11 

10.6 

Lazard Core Res. Fad. US$ 

10.08 

10.09 

7.8 

Lazard Cur. Res. Fnd. Y 

3,020 

3.030 

4.7 

Lazard Cun. Res. Fnd. DM 

40.16 

40.17 

4.4 

Lazard Carr. Res. Fnd. SF 

30.01 

30.02 

1.1 

Lazard Cun. Res. Fnd. FF ' 
Lazard Cun. Res. Fnd. DKr 

10L18 

101.19 

130 

9.8 



EUROCURRENCY INTEREST RATES (Market closing rates) 




20141019 

1014 - 10 * 

iteiK 
11* 11* 
11+11* 



Z13.-12U 
117*18* 
111* 12* 
117*. 12* 
U58-121b 
1118-12 


Asian $ (closing rates In Singapore): Short-term &•»-&>» par cone seven days 8>»-8»u per cent; one month BSi-fiS* per cent three months 8ft-8ft per cent: 
elx month* 8>Hi4F\k per oene one year 9**-Wi par cant Long-term Eurodollars: two years 10V1 Oft par cone three years 1i-1tft per cent four years 11 VI l 1 , oor 
cent: five yaara 11WD per ceot nomlnaL Short-la rm retea are call (or U.S. dollars and Japanese yen: other* two days* notice. 


MONEY MARKETS 


Slightly firmer tone in London 


This advertisement is issued in compliance wok the req uir eme nt s of the Council of The Stock Exchange. 

It docs not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 

U.S. $250,000,000 

Citicorp Person-to-Person, Inc. 

(Incorporated in Delaware ) 

Guaranteed Floating Rate Subordinated Capital Notes Due January 30, 1S97 

Unconditionally guaranteed on a subordinated basis by 

cmcoRPG 

(Incorporated in Delaware) 

The following have agreed to subscribe or procure subscribers for the above Notes : 

Credit Suisse First Boston Limited 


Interest rotes find a slightly 
firmer tone on the London 
money market yesterday, but 
trading was generally quiet and 
calm. Three-month interbank 
rose to 11 ^ 9-12 A per cent from 
212-12 per cent, while discount 
houses buying Tates for bank 
bills were UJ-llfri per cent 
compared with 111 per cent. 

The Bank: of England appeared 
to underbelp the martet by 
about £100m when supplying 
assistance. This shortage was 
not within the sphere oE the dis- 

UK clearing banks’ base 

lending rate 12 per cent 
stat e January 14. 

count houses however, and may 
be reflected in run down balances 
within the clearing bank system 
today. Day-to-day interbank 
funds rose to 14 per cent at the 
close. 

The Bank of England forecast 
an early shortage of around 
£250m. bat changed thfeto 1300m 
in the afternoon. Before lunch 
the authorities gam heto of £60m. 
by buying outright from the 
market through £2Sm 
authority bills in band 2 (15-39 
days maturity) at 11$ per cent; 

FT LONDON 

INTERBANK FiXING 

(11.00 B-m. January 88) 

3 month# U.S. doom 


offerfltrt 


« months U.S. dollar* 


£23m bank bills in band 2 at 
12} per cent; and £I4zn bank bills 
in band 3 (34-63 days) at 111 per 
cent. 

In the afternoon another £99m 
bills were purchased outright by 
way of £10m bank bills in band 1 
(up to 14 days) at 112 per cent; 
£12m bank bills In band 2 at 
112 per cent; £14 bank tv 11a in 
band 3 at U| per cent; and £63m 

MONEY RATES 


Overnight 

On* month — 

Two months- — - 

Three months 

Six month* 

Lombard — — 

Intervention — — . 


bank bills in band 4 (64-91 days) 
at 11} per cent 

Late assistance of about £40m 
was also provided, bringing total 
assistance on the day to £l99m. 

Bills maturing in official hands, 
repayment of late assistance and 
a *a>iMip of Treasury Wits from 
Friday’s tender drained £325xn, 
with Exchequer transactions 
absorbing another £45jn. These 


were partly offset by a fan in 
the note circulation adding £90m 
to liquidity, and bank balances 
above target by £55 m. 

In New York the Federal funds 
overnight rate was slightly 
easier at 8iV per cent, compared 
with 8ft per cent when the 
money market last traded on 
Friday. There was no interven- 
tion by the Federal Reserve. 


Parle 

Zurich 

Amsfdam 

— 

Tokyo 

Milan | Brussels 1 Dublin | 

105 * 

105 *- 101 g 
10 k id* 
1050 105 * 
lOft-lOft 

Ids 

27 *. 5 l 0 

fiiVbft 
610 5 lg 

6 ft 650 

6 ft- 5 » 

gB-g« 

era -6 

655 

6 JI 1 B 75 
6.2 1876 

6.34375 

z 

1558-16 . 6 JJ 3 

1550-16 J lOSs 10 T* 

1630-1610 ■ 2050 - 107 * 
— j 105 b 107 * 

143.15 

145 . 13 
14 Sg- 147 * 
1450-1470 
14 U- 141 * 


Citicorp International Bank Limited 
Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banqne Nationale de Paris 
Credit Lyonnais 
Fuji International Finance 

Limited 

Goldman Sachs International Coip. 
LTCB International Limited 
Morgan Grenfell & Co. Limited 


Bank of America International Limited 
Bank of Yokohama (Europe) S.A. 
Banque Bruxelles Lambert S.A. 
Baring Brothers & Co. , Limited 
Dahva Europe Limited 
Girozentrale und Bank der dsterreichlschen Sparkassen 

AkUeogesdlscbaft 

Kyowa Bank Nederland N. V. 
Mitsui Trust Bank (Europe) S.A. 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


Starling Local f ; Eligible I Eligible ? Fine 

Certificate Interbank Authority Company , Market Treasury I Treasury Bank < Bank l Trade 

ofdoposit deposits Deposits Deposits (Buy) | (Sell) (Buy) ; (Sail) (Buy) 


Ovwmlght 

2 days notice .. 
7 days or ......... 

7 days notice— 
One month...-. 
Two months.-.. 
Three months 
Six month*...— 
Nine months „. 
On* year 


SMS* 

512:518 
558 1521 


! 121,13* 

i lzft ia* j 

ISA-lZrf 

Ufit «ih 

111*11+4 
Ilft-U* 
Uft-116e [ 


12-121* i 18 U-ISS* 

“ \ z 

18 ' Z2M-12* 

181* 123* 

12 121a ; 

12 221 * 


local Autnj Local 
(negotiable | Authority 
bonds i Deposits 


Finance 1 f Cart 
House j of 


AUtnority noun oi i unwo ; unxec 

Oepoalts Ocposita; Dopesit8{ Deposits Deposits 


77S-81S 1 Oft-93* 


111 BA I 9A-9A! 

l Brk-95« 
8l4«is | 9*634 


a e 


bW 8M 


- offer 6?(* 


The fixing retea are the aritfiAMtic 
means, rounded to .the nearest on* 
ftJxMitlh, of (ho brd Bnrf off 0 rod titoo 
tor S10m gwnsd by th« msrtcet to 
five fdarencs. hanks el IT. in Meb 
working day- The banka «l» National 
Wesumnsisr Bank. Bank of Tokyo. 
Deutsche Bonk.- Barrel* Neneesie da 
Foils and Morgan Guaranty Trust. 


One month — I 8 U 1 BI« | - J 2 s I BM. ■ 7 T|- 81 s Oft ga, 

Two months— 121 * 1 BI* ■ •— 1 »«* • 8 . 1 -e .3 i 7|1 BA | 

Three months^ isib-isib j — J®. iS'iSa'S! fj 4 } ■dr'IJ* 

sixmonuie 13115 s j — 81 « ai 5 I 9***4 

Nine months — 1 Ha iris — JJJ 1 S*?'S‘2 ~ , 

Oroyesr~. Iris iria — H't 9 .* 9.5 8 * 4-9 9 ft- 95 * 

Twoyoars. — 11 *« _ — — _ 

Three yaara.... — 11*8 . — — — — 

Four yaara.. — Iris-— — — — 

Ftve years^-- — iris ' _T_ ~ ~ 

ECGD Fixed Rate Export Finance IV: Average Ram of Interest period 
December ' 1984 to January 1 198S (<nclusivo): 9.913 per earn. Local auihoriries 
and finance houses seven days' notice, others seven days’ fixed. Finance 
Houses Base Rem (published by the Finance Houses Association): 10 per cent 
tram January 1 198S. London end Scottish Cleonng Bank Raws for lending 
12 per com. London Deposit Rates for sums at seven days noi.ee 9 per cent. 
Treasury Bills; Avtrege render rates of discount 11.4022 per cent. Certificates 
of Tax Deposit (Series 6): Deposit £ 100.000 end over held under one month 
m per cent; one-thrte months 12 per cent: ihrewix months 11 «. per cent: me 
nine months 11k per c«M: n.ne-12 months m oar cent. Under 000-000 11 per 
cant Iron Januaiy 15. Deposits held under Series 8 10 per cent. The rata (or all 
deposits withdrawn lor cash 8 per cent. 


11*« ll« -HVIlfi, 12ft 

use ; lift : list i i2# 

115* iU!fll£- IJiJ I 12ft- 

— 11 lOTg-IDit: 115a 


MONEY RATES 

NEW YORK < Lunchtime) 

Prime rate — JOJ* 

Broker loen rats »-io^ 

Fed funds ■ " 

Fed funds at intarvomion ... — 


Salomon Brothers International Limited 
Svenska International Limited 
Tokai International Limited 


Orion Royal Bank Limited 
Sanwa International Limited 
Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 


has been made to the Council of The Stock Exchange for the above Notes with an issue price of 


• PT, Tli n .n ••'Tir. r -• IvliTi 7rn, v, r ’y- : - 1 rr t rr^T n : ■ * riJ ‘.ilJ 




July' October and Januaiy, the first payment being made in April, 1985. 

Particulars of the Notes, the Issuer and the Guarantor are available in the statistical services of Extel Statistical 
Services Limited. Copies of the listing particulars relating to the Notes have been published in the form of an 
Extel Card and ma 


m 3 iBTTiif'.l .Tt iiiKL , 2>,'^i1nf:llim*f*M»tiiT'4i!»iiMl:il»]ii-';i>[-f.':-.' , |»T»TMv.'li|»l(il<ii;«|TiXM(i[iriM'A<itilVM»j|ir-is^W/t>lU»Jllt 


Treasury Bills 


On* month .. 
Two month .. 
Three month 
Six month .. 
Ona year 


7.E0 


Treasury Bonds 

Two year — 

Three year 

Four year 

Five yoor 

Seven year 

10 year . — ......... 

30 ysst 


Credit Suisse First Boston Limited, 
22 Bisbopsgate, 

Loudon EC2N 4BQ 


Vickers da Costa (U.K.) Limited., 
Regis House, 

King William Street, 
London EC4R 9AR 


Company Announcements Office, 
The Stock Exchange, 
Throgmorton Street* 
London EC2P2BT 

(und 25th January. iW; 

Citibank, N.A., 

Citibank House, 

336 Strand, 

London WC2R 1HB 


23rd January, 1985 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists, 
following are closing prices for January 22. 


Sun Bi u S ?! 5 l « W. - 
Snufonlag 5 92 
7uul S'lW 
V/*ng LA J** S3 
'.'tou Era* 6 'i 5* _ 


o “tcvicrt o s sss 

75 fUH’.ISI*. --Pe -0*1 5 74 

S3 tTCDS«:ei'« -5 i -!'* 5 73 

t7K*«J0i , » ■‘■Cl *C'l 4 37 
?l!B':tC3 -Cto -G'» S.7* 


fatragt pm Ataga En trj +fl'» 31 «d -S'* 


The 


111 DCUAB 

STRAIGHTS tan 

Asa Osin 12*1 2& ISO 

tam* Reg 17-i 92 ICO 

Beak 01 Trip JS/i 92 100 

todUnim 91 100 

Cara Wu Me l3*ii 9l lflO 

Cnatera Pae 12*, 99 75 

Owran USA 12% 39 

OaStmrt 13% 91 

Donat fiatftau i 13 91 

Donat (Oagdai !3't 91.-.. 

Donat 13% 88 XW 

Dempart Bogdan 14 91 

LIB. 12% SO 


LIB. 12% » 

Lf.8. 13 96 

b-4ra Bfc Jpo 13% 91.—. 

Eeport Dw Con 12 & 

Eon bps* Carp 0 2004 

Ftaid* FM See in* 89 

General U3i 12 91 JW. 

ten Graft Cog 11% 87 _ 

Irtaa Bt Japan 12% 89 

Indus tfc Japan ijib 91 

tm-An Do Bk 12% 91 

Japan An Urn 13% 94 

LT.C.B 12% 91 

Mac? Cred Carp 11% 35 

MaAm Bofc 13 87 

Merril LyncA 12** 89 

Mnoon Tl% 87 

Mtenbete Gap 13% 89-..- 

Montagu 13% 91 

Morgan Guaranty 12% 89 

Margo Guaroit] 12% 89 

Mppon Cod Bk I3>* 89 . 

AM Arana 12% Sf 

Bannov JC 12% 91 

(Mae Hydra 11% 92 

Dotac Pmfen 12% 94 

Rabun Puma 12% 89 

Ftoytl Bk tan 12% 93 XW_.. 

Srakatriwran 11 7/8 89. 

San a/S fin Il*» 91. 

Sac Po 0 /S Ra 12 92 

SJ< CF I2*'i 92 XW 

Sand 12 88 

Sana* 13% 


EDO 

100 

100 

100 

1G0 

100 

100 

IDO 

m 

75 

100 

1800 

100 

100 

200 

100 

125 

150 

180 

100 

200 

ICO 

100 

100 

100 

100 

150 

150 

100 

lflO 

100 

100 

150 

100 

too 

too 

>50 

100 

100 

>00 

100 

150 


fftfd 
11.42 
11.42 
1234 
11-95 
IMS 
11 SB 
11.71 
ILia 


Sanson Fin 12% 91. 

Sw* bp Cnd 12% 89WT..._ (00 

Stadia Kington 11% 88 200 

Suntan Ktagdora 11% 94 100 

Texaco Capital 12 % 87 300 

Texaco Capiat 13% 89 200 

Toronto Du Bk 12% 88 100 

MW Gooey Pm >2% 87—.. 150 


Orange ns 

Kd Offer Car xnak 
783% 103% +0% +8% 

110% 110% + 8V* +07.1 

imp.* 100*1 +qvj +o% 

108% 107% +6Vi +07/2 

ion* io8'* +o% +o% 

103% 103% fl 0 
101'/: 102 +0% +0% 

M3% 104 +0% +8% 

104% 1047* +0Va +9% 11JI 
104% 104% +6% +0% 12.16 
106 Vi. ISBAr* +0% +0% 11i3 
106% 107 +0% +0% 12 M 

103% 104% +0% +1% 1U8 
104% US 1 * 0 +BUa 11 J5 
164% tOT* +07* +1 1221 

109'* 109% +0% +B% 11-ffl 
102% 103 +BV» +0% 11.19 
11% IZVi +0% +0% I1J5 
IBS’* 194 0 +0% 11.19 

f*i% 99% 0 +1 12.10 

10Z% 1027* +0% +0% 

1037* 106% +9<* +1% 
ion* 110% +8v* +0'* 

1027* 103% +0V, +0% 

110% 111% +0% +0% 11.41 
193% 183% +0'.* +0Vi 12JQ 
98% 96% 0 +0% 12.01 

103% 103% +8% +0% tl-38 
102% 1027/a +0% +0*a 11.94 
101% 101% 0 +B% 10.73 

1867/3 107 + 0% +0% 

+10S>*10i +0% +0% 

191% 102% +0% +8% 

102 102% +0% +9% 

IIS'* 106% +0% +0% 

103% 104% +0% +0** 

103% 103% +0% +0% 

+1007*101% +0% +0% 11 JB 

101% 1017* +9% +0'* 1154 
183% 104% +0% +0V 3 11.57 
+160% 101% 0 +0V- 1258 

101’* t02% +0% +0% 11.25 
192% 103% B +0S* 1034 
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1 Please return coupon to: FT 6 

| Steve Franklin, Granada Business Centres, 

| Freepost, 40 Uxbridge Road, London W. 5 2 BR 

A • _ • 

un our r ne mcorsveru 

erice 

of waiting for an IBM AT. 

(Free use erf an XT until the AT is available.) 

IBNfs new AT model may be in short supply, Our offer proves we’re as good as our word, 

butyou won’t go without a computer if you Only Granada are making this offer. For 

place your order \* ilh Granada Business Centres. details, terms and conditions call into our stores 

You’ll have free use of the IBM XT personal at London Wall (Moorgate end), Ealing, Slough 

computer, or you may prefer to take advantage of or Richmond. Alternatively, send off the coupon, 
our attractive rental arrangements. or telephone Steve Franklin on (01 ) 5 79 3003. 

Although we sell, rent and service all types mm ■.« mm «ra 

of computer equipment, our main concern is \ 3 f 

Centres^ 


EUROFI (U.K.) LIMITED 

Following the successful programme of seminars held during 1984 on 
access to European Community and UK Government funds, Eurofi 
(UK) Limited are sponsoring a further programme for 1985. 

There are many different sources of funds but because of cutbacks 
in the public sector and increased competition from applicants, they 
are d iff cult to secure. November 1984 announcements of major 
changes to UK Regional Policy placed even greater emphash on 
discretion and the need to negotiate incentives.... 

The seminars will be held on the theme European Community and 
UK Government Financial Incentives for Commerce and Industry 
and will cake account of all the recent changes. The seminars will 
take place at several regional business centres in addition to chose 
held in London. 

DATES AND VENUES as under: 

20th February 1985 The Birmingham Metropoie & Warwick Hotel 
Birmingham 

13th March 1985 The Goring Hotel. London 
10th April 1985 The Gosforth Park Hotel, Newcastle 
5th June 1985 The Sc Ermin's Hotel, London 
I2ch June 1985 The Post House Hotel. Manchester 
1 8th September 1 985 The Holiday Inn, Glasgow 
16th October 1985 The Goring Hotel, London 
20th November 1985 The University of Aston Management Centre 
Birmingham 

Fees for each seminar £9 5.00 plus VAT 
For further information and reservations contact: 

Jean Gale, Sales Liaison, Eurofi (U.K.) Ltd. 

The Old Rectory, Nordiill, Nr Biggleswade, Bedfordshire SG18 9 AH 
Telephone: 076727 680 - Telex: 849791 Eurofi 
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SHEER LOGIC. WANG'S 

LARGEST AUTHORISED 

DEALER. HAVE NEW 

PRE-PRICE INCREASE 

WANG OIS 40, 50 ft SO 

WANG PROFE SSIONAL 
COMPU TERS AND 

PERIPHERALS 
AVAILABLE FOR 
IMMEDIATE DELIVERY. 

THRIVE IN tt? 

WE ALSO HAVE A LARGE 
RANG E OF SE COND-HAND 
WANG SYSTEMS OFFERING 
HUGE SAVINGS ON NEW. 
FULL WA NG MA INTEN- 
ANCE IS OFFERED WITH 
EACH SYSTEM. 

FIRST FOB EQUIPMENT 
FXHS T FQH SE RVICE 
SO W CALL OSFIB ST, 

Am kf.h LOGIC LIMITED 
41/42 DOVER ST. LONDON W1 
TEL: 01-408 1516 
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EUROBONDS 



at domestic market 


BY MAGGJE UBHY IN LONDON 

THF- Et'ROCAXAMAN dollar 
bond market saw iU. largest ever is- 
sue launched, vcstenLiy, for Maru- 
beni the Japanese trodic^ «ompa- 
n\. The CSJfftlm issue, lead ma- 
naged by Yumaichi International, 
had been rumoured for some days. 

Terms were finally sot at a seven- 
year life with a 11 per cent .coupon 
and an issue price « thought 
to have been increased from par at 
the last minute. Altogether six ct>- 
teads were brought in, reflecting 
the complexity of the currency and 
interest rate swaps, which give 
Marubeni floating rate U.S. dollars. 

The issue is not expected to ap- 
peal to Eurobond investors, because 
of its low coupon. Instead. Japanese 
institutional investors are expected 
to be the main buyers of the paper. 

As the issue is being made direct- 
ly from Japan, investors there can 
view the paper as a domestic issue, 
so escaping the limit set on foreign 
investment. “There will not be one 
bond sold to an investor in Europe* 
predicted one trader. 

The issue was bid just inside its 
lv* per cent total fees. 

Excitement in the Eurostcrling 
market was created by a C40m 19- 
year issue with a 12 per cent coupon 
for American Brands, the 175. con- 
sumer products group. Launched by 
Morgan Grenfell just as market ru- 
mours of Bank of England interven- 
tion in the foreign exchanges start- 
ed circulating the issue was rapidly 
bid up to 99\ just ■'* point below the 
issue price. At that level the bonds 
yield marginally less than UK gilt- 
edged stock with tbe same maturi- 
ty. Fees total 2‘* per cent 

The Eurodollar bond market was 
also a more cheerful place yester- 
day. Two fixed rate issues, both for 
S125m, were launched, and both 
were sensibly priced. 

The first led by Goldman Sachs, 
was for Signal Companies, the U.S. 
aerospace and energy group, which 
has not made a Eurobond issue be- 
fore. This has a seven-year life and 
a 11?< per cent coupon with a par is- 
sue price. The bonds were offered 
at a discount equal to the IK per 
cent selling concession. 

Similarly a seven-year issue for 
Credit Agricoie, the French farm- 
ers' mutual bank, led . by Chase 
Manhattan, met a good reception. 
The coupon was set at 11£ per cent 
and issue price ut par. Again the 
bonds were offered at the l'/i per 
cent selling concession. 

Hie payment date has been fixed 
for April 2, which falls in the new 
year for Japanese investors, when 
their quota for foreign investment 
starts again. The date also Facili- 
tates the swap into floating rate 
funds. 

The floating rate note market is 
still nervous of higher margin is- 
sues with early call options. De- 
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mand has been shriAg lor now is- 
sum aJtowiflfi lViOTpm Sianfcv to 
increase its issue 'for Wells Furgo 
from 5150m to STlOOm. Thu trading 
level held up-flftcr Ihv mm.‘aae, ai 
around 

Bdgium has been invihng bids 
for a FRN, expected to be launched 
soon. • 

FurodaUar hond prices were, '■t to 
Vi point, firmer yesterday, enrdu' 
raged by good economic news from 
the IkS. • 

The D-Mark bond market is still 
struggling with’ an 'oversupply- of 
new paper. TVutwhn Bank 
Jounchpd the schedufod DM !Wir 
issue for the World Bank, adopting 
the same '-JO-jr ear maturity and 
per cent coupon as Sweden used on 
hfonduy, but dropping the issue 
price by point to 99'A. hi Decem- 
ber the World Bank issued u 10- 
year bond with a T-i per cent cou- 
pon,- •' •’ 

Even with the lower issue price, 
there was some resistance tO'tfw 
deni ami the bond traded outside 
the IVr per cent selling concession. 

Deutsche Bank also launched a 
DM hOOm issue with wjuity war- 
rants for a subsidiary of Bayer 
Leverkusen. The bonds have a 10- 
year life and 2H per rent coupon, 
while the equity warrants give the 
right to buy six Bayer shares per 
DM 1,000 bond, at a price of DM 
166. The issue came too late to trade 
actively, though the initial response 
was not'«ocouTOfting. 

Another equity issue, this time 
raising DM 120m, was launched by 
WestDeutsche Landesbank for Jujo 
Paper. The issue is guaranteed -by 
Dai-Ichi Kangyo Bank. 

_The bonds mature in T sig years 
and the indicated yield is 3ft per 
cent The expected premium for die 
exercise price on the warrants is 2^ 
per cent 

D-Mark seasoned foreign bonds 
were % 'point lower on average us 
investors took fright at the weight 
of new. Issues in the market' 

Swiss franc foreign bonds were 
little changed on average with trad- 
ing Mill quiet - 
UBS cut the coupon for tbe Nak- 
eyama Steel Works private place- 
ment from 3%V per rent tu 3^i per 
cent white Credit Suisse slashed a 
poiirt off the coupon for Koa Den- 
ko’s convertible private placement 
to FA per cent 

Mitsubishi Finance set. the issue , 
price for B a n c a Nadonale deM'Agn- 
coltura's Eoi 50m issue at par. The 
coupon remains at 10 per cent 


Denmark plans its U.S. 
commercial paper debut 


BY PETER MONTAGNON IN LONDON 


DENMARK plans to raise up to 
SI bn in the US. commercial paper 
market the first time that a sover- 
eign borrower will have tapped this 
source of funds directly in its own 
name. 

“We have taken a basic decision 
that we would like to establish a 
commercial paper programme and 
have appointed Merrill Lynch and 
Morgan Guaranty to act as deal- 
ers," said Mr Nils-Erik Sorensen, a 
senior finance ministry official in 
Copenhagen. 

The actual launch of the pro- 
gramme could still be as long as two 
months off, Kir Sorensen said, but 
he added that Denmark had al- 
ready decided to use it Slbn stand- 
by loan facility arranged through 
Manufacturers Hanover last sum- 
mer as back-up for the paper. 

Tbe U.S. commercial paper mar- 
ket should give Denmark a slightly 
cheaper source of money than the 
market for short-term Euronotes, 
he added. But one of its great at- 
tractions is that it will add to Den- 
mark's flexibility in borrowing 
abroad. 

Denmark would be the first 
sovereign borrower to tap the com- 
mercial paper market in its own 
name, although some countries, 
such as France, have borrowed in 
the commercial paper market 
through the medium of public sec- 
tor agencies carrying a state guar- 
antee. 

Though the maximum amount of 


the programme would be Slbn Den- 
mark expects to draw onjyS20Qm to 
S300m initially. With the pro- 
gramme in place, it could add to its 
borrowings quickly if the need 
arose. - • ' 

Mr Sorensen said that Denmark - 
also still had to obtain the required 
Al-Pl rating from the US., credit 
rating agencies Standard . & Poofs 
and Moody's. At present its/ Euro- 
bonds were rated AA-plus and AA 
by these agencies rrapectively .but' 
the fact that this is not the top clas- 
sification should not upset its com- 
mercial paper rating, he said. - 

Denmark’s gross borrowing; re- 
quirement in 1985 is about $2bn In- 
cluding Sl.lbn in repayment a! ex- 
isting loans. $300 hl in regular debt 
amortisation and $500 m in new 
money. About SI ibn of this "is. al- 
ready arranged, Mr Sorensen said. 

That means there are unlikely to 
be any further jumbo operations af- 
ter the commercial paper . pro- 
gramme is launched.- -At the mo- 
ment Denmark is c on cent rat ing on 
raising fixed-rate funds theft can be 
swapped into flotrtmgTOte debt car- 
rying an' effective margin df iip to' 
50 basis points (14 percentage ppteti 
below the London interbank offered 
rate (labor) for Eurodollar deposits. 

This money costs touch less than 
a floating rate note and is being . 
used to prepay eristihg debt cann- 
ing a hitler -cost, typically around 
ft-point over Libor. 
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